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CORPORATE INFORMATION (CONTINUED)
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.. CORPORATE INFORMATION (CONTINUED)
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INTERIM DIVIDEND

The board of directors (the “Board”) of Wang On Group Limited
(the “Company”, together with its subsidiaries, collectively
referred to as the “Group”) did not recommend the payment
of any interim dividend in respect of the six months ended
30 September 2025 (for the six months ended 30 September 2024
Nil).

MANAGEMENT DISCUSSION
AND ANALYSIS

FINANCIAL RESULTS

For the six months ended 30 September 2025 (the “Period”), the
Group’s revenue and loss attributable to owners of the parent
amounted to approximately HK$1,208.1 million (for the six months
ended 30 September 2024: approximately HK$1,230.0 million)
and approximately HK$354.5 million (for the six months ended
30 September 2024: profit of approximately HK$85.8 million),
respectively.

BUSINESS REVIEW

The Group’s revenue for the Period slightly decreased by
approximately 1.8% to approximately HK$1,208.1 million (for
the six months ended 30 September 2024: approximately
HK$1,230.0 million). Such change in revenue was mainly due to
an increase from the sales and delivery of completed residential
projects in Hong Kong, offsetting by the combined effect of a
number of items, including (but not limited to) a reduction from the
property sales in the People’s Republic of China (the “PRC”).

Loss attributable to owners of the parent for the Period was
approximately HK$354.5 million as compared to the profit
attributable to owners of the parent of approximately HK$85.8
million for the six months ended 30 September 2024 (the
“Corresponding Period”). This was primarily attributable to,
among other things, (i) the disposal loss arising from the sale
of a 20% interest in joint venture companies for a hospitality
project during the Period; (ii) the decrease in share of profits of
joint ventures which was mainly due to the continued downturn
in the commercial real estate market; (i) the decrease in gross
profit in delivery of completed residential projects; and (iv) the
realised losses arising from the disposal of debt investments
at fair value through other comprehensive income during the
Period, as partially offset by the decrease in finance costs arising
from interest rates decline during the Period as compared to the
Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

The Group recorded gross profit and gross profit margin
of approximately HK$299.9 million and approximately
24.8%, respectively for the Period (for the six months ended
30 September 2024: approximately HK$427.9 million and
approximately 34.8%, respectively). The decline in gross profit
was mainly due to lower gross profit margin on property projects
delivered as compared to the Corresponding Period, as a result of
the overall downturn in Hong Kong property market.

Other income and gains, net, amounted to approximately
HK$41.4 million for the Period (for the six months ended
30 September 2024: approximately HK$78.9 million). The
decrease was mainly due to a reduction in gain on disposal of
subsidiaries.

Selling and distribution expenses were approximately HK$249.0
million for the Period (for the six months ended 30 September
2024: approximately HK$232.1 million). The increase was mainly
due to more commission expenses incurred in connection with
the rising delivery of residential units to customers.

The Group recorded administrative expenses of approximately
HK$221.8 million for the Period (for the six months ended
30 September 2024: approximately HK$254.7 million). This
demonstrated the Group’s ongoing commitment to achieving cost
savings this Period.

Finance costs were approximately HK$148.9 million for the Period
(for the six months ended 30 September 2024: approximately
HK$172.8 million). The decline was mainly due to the repayment
of interest-bearing bank and other borrowings, and a reduction in
the average Hong Kong Interbank Offered Rate as compared to
the Corresponding Period.

Impairment losses on financial assets, net, amounted to
approximately HK$10.3 million for the Period (for the six months
ended 30 September 2024: reversal of impairment losses of
approximately HK$0.7 million). The change was mainly due to
more impairment losses recognised for debt investments at fair
value through other comprehensive income as compared to the
Corresponding Period.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

Other expenses, net, amounted to approximately HK$245.0
million for the Period (for the six months ended 30 September
2024 approximately HK$6.6 million). The increase was mainly
attributable to losses of approximately HK$207.7 million arising
from the disposal of partial interest in joint ventures (operating
the “Sunny House” project) during the Period (for the six months
ended 30 September 2024: Nil). For details, please refer to the
section headed “Student Accommaodation” below.

During the Period, write-down of properties held for sale
amounted to approximately HK$32.4 million (for the six months
ended 30 September 2024: Nil). Such write-down for the
Period was due to a decline in expected selling prices and
increased costs associated with completing certain projects. The
management of the Group regularly reviews the carrying values
of properties under development and properties held for sale with
reference to prevailing market prices and sales prospects, and
records a write-down when the net realisable value falls below the
cost.

Fair value losses on financial assets and liabilities at fair value
through profit or loss, net, were approximately HK$13.8 million
for the Period (for the six months ended 30 September 2024:
approximately HK$22.2 million). The change was primarily
because of the decline in fair values of interest rate swaps.

The Group recorded fair value gains on owned investment
properties, net, were approximately HK$19.1 million for the Period
(for the six months ended 30 September 2024: approximately
HK$3.2 million). The increase was mainly contributed by those
investment properties located in the PRC.

Share of profits and losses of joint ventures and associates for
the Period amounted to approximately HK$60.7 million (for the
six months ended 30 September 2024: approximately HK$302.1
million). The decrease was contributed by lesser profits arising
from the commercial portfolio held by the joint ventures and
associates due to the continued downturn in the real estate
market.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

Income tax of the Group comprised of Hong Kong profits
tax, PRC enterprise income tax and PRC land appreciation
tax. During the Period, there was an income tax expense of
approximately HK$13.4 million as compared to an income tax
credit of approximately HK$14.8 million for the Corresponding
Period. The change was mainly due to more deferred tax
expenses recognised in respect of fair value adjustments to those
investment properties located in the PRC.

As at 30 September 2025, the Group’s net assets were
approximately HK$6,181.4 million (31 March 2025: approximately
HK$6,780.3 million). Its cash resources amounted to
approximately HK$777.1 million (31 March 2025: approximately
HK$800.7 million) including total cash and bank balances of
approximately HK$690.2 million (31 March 2025: approximately
HK$738.0 million) and short-term investments of approximately
HK$86.9 million (31 March 2025: approximately HK$62.7 million).
In aggregate, the total borrowings as at 30 September 2025 were
approximately HK$4,387.0 million (31 March 2025: approximately
HK$4,716.3 million) giving the Group a net debt position (total
borrowings less total cash and bank balances) of approximately
HK$3,696.8 million (31 March 2025: approximately HK$3,978.3
million).

The Group regularly reviews its financial position and maintains a
healthy cash balance to support the business growth. The review
of the individual business segments of the Group is set out below.

The property development segment consists of the property sales
in Hong Kong residential and commercial market from Wang On
Properties Limited (“WOP”, a 75.00%-owned listed subsidiary
of the Company and the shares of which are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) with
stock code: 1243, together with its subsidiaries, collectively, the
“WOP Group”); and the property sales in the PRC from China
Agri-Products Exchange Limited (“CAP”, an approximately
57.09%-owned listed subsidiary of the Company and the shares
of which are listed on the Stock Exchange with stock code: 0149,
together with its subsidiaries, collectively, the “CAP Group”).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

During the Period, the Group’s property development business
recorded segment revenue (sales to external customers)
of approximately HK$596.6 million and segment loss of
approximately HK$181.7 million, respectively (for the six months
ended 30 September 2024: segment revenue of approximately
HK$529.6 million and segment profit of approximately HK$66.9
million, respectively). A segment loss of approximately HK$181.7
million incurred for the Period was primarily due to the average
selling prices of delivered properties fell below the respective cost
of sales, as a result of the overall downturn in Hong Kong property
market.

During the Period, the Group recorded segment revenue in
Hong Kong (through the WOP Group) and the PRC (through
the CAP Group) of approximately HK$590.9 million and
approximately HK$5.7 million, respectively (for the six months
ended 30 September 2024: approximately HK$427.9 million
and approximately HK$101.7 million, respectively). Regarding
the PRC business, the revenue reduced by approximately
94.4% to approximately HK$5.7 million as compared to the
Corresponding Period. The decline was mainly due to lesser
property sales derived from Yulin Hongjin Agricultural By-products
Wholesale Marketplace Limited (the “Target Company”). On
30 May 2025, Century Choice Limited (“Century Choice”), a
subsidiary of CAP, entered into a capital reduction agreement
with the non-controlling shareholder, pursuant to which Century
Choice’s equity interests in its non-wholly owned subsidiary, as
the Target Company, shall be reduced from 51% to nil at a total
consideration of approximately RMB24.7 million. Such reduction
in equity interests constitutes a disposal by the Company and
CAP of their respective indirect equity interests in the Target
Company. This disposal was completed in July 2025. For details,
please refer to the joint announcement of the Company and CAP
dated 30 May 2025.

On 20 May 2025, two subsidiaries of CAP, as the co-lessees,
entered into two sale and leaseback agreements, respectively,
with an independent third party, as the lessor, in respect of the
sale and leaseback of certain construction projects in Luoyang
City and Puyang City involving sheds and certain equipment
at the sale prices of RMB51.0 million and RMB20.4 million,
respectively. For details, please refer to the joint announcement of
the Company and CAP dated 20 May 2025 and the Company’s
circular dated 18 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

On 19 August 2025, a subsidiary of CAP, as the lessee, entered
into a sale and leaseback agreement with an independent third
party, as the lessor, in respect of the sale and leaseback of
certain equipment, including high and low voltage transmission
equipment, power transformer system equipment and low-
temperature large cold storage refrigeration equipment, at a
sale price of RMB20.0 million. For details, please refer to the
Company’s announcement dated 19 August 2025.

The WOP Group continues to explore various channels to expand
its land bank as and when suitable opportunities arise. Apart from
its engagement in public tenders, the WOP Group also pursues
old building acquisitions to secure stable land resources for future
development. During the Period, no new land acquisition was
made as the WOP Group adopted a prudent approach toward
capital management, prioritising existing development projects
and optimising internal resources over new land acquisition.

As at the date of this report, the WOP Group has a total gross
floor area of land bank of approximately 966,200 square feet,
including approximately 464,000 square feet of gross floor area
of properties under development and properties held for sale
of a joint venture, of which approximately 164,300 square feet
of saleable area have been sold as at the date of this report.
The following table sets forth an overview of the WOP Group’s
property projects as at the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

Property Development (continued)

Approximate

Approximate

BIEE R

O (&)

YRR ()

ﬂ?hﬁ)

Progress/
Anticipated year

Project site area gross floor area Intended usage of completion
A B4 BE
HA b B E AR REZEE RTAR EHRIFE

(square feet) (square feet)

(FAR) (FAR)
Pokfulam Project* 28,500 28,500 Residential Completed
SERARIEE F= % T
Tai Kok Tsui Project 6,800 61,500 Residential and Commercial Completed
K fAnBIE B FEREE % T
Ap Lei Chau Project II* 4,100 38,600 Residential and Commercial Completed
BRI IE B 1 FENEE % T
Wong Tai Sin Project I* 9,600 81,200 Residential and Commercial Completed
mANMIEE I FEREE % T
Fortress Hill Project* 12,400 130,000 Residential and Commercial Completed
BELERY FEREE % T
Wong Tai Sin Project II# 10,400 93,700 Residential and Commercial 2026
BEANIEE ¢ FENEE —EIRF
Ngau Tau Kok Project* 5,200 46,300 Residential and Commercial 2026
4ERAIERY FEREZE TEBCRF
Quarry Bay Project 4,200 40,100 Residential and Commercial 2026
BlRUBIER TEREHE —TREF
Ap Lei Chau Project I# 7,200 74,200 Residential and Commercial 2027
BSRHMNIE B 1+ FEREE —TAF
Ap Lei Chau Project I 6,600 68,100 Residential and Commercial 2027
BRI B FENEHE —EAF
Yau Tong Project* 41,700 304,000 Residential and Commercial 2028
MYyEIE A FENEE —TENF

Total 136,700 966,200

fast
# The WOP Group has been engaged as the asset manager for the & RRMEEEDEEE ARSI Y EESEA o
projects.

—ECHEPHRE

EEERQF
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

The fresh market and agricultural produce exchange market
segment recorded a decrease in revenue (sales to external
customers) by approximately 19.3% to approximately
HK$266.7 million for the Period (for the six months ended
30 September 2024: approximately HK$330.6 million), of which
revenue of approximately HK$183.7 million (for the six months
ended 30 September 2024: approximately HK$201.4 million)
was contributed from the operation of agricultural produce
exchange markets of the CAP Group in the PRC, approximately
HK$50.8 million (for the six months ended 30 September
2024: approximately HK$72.8 million) was contributed from the
operation of fresh markets in Hong Kong, and approximately
HK$32.2 million (for the six months ended 30 September 2024:
approximately HK$56.4 million) was contributed from the revenue
streams brought by butchery and other retail operation in Hong
Kong.

Over the past two decades, the Group has established a
significant presence in the fresh market and agricultural produce
exchange market business. As at 30 September 2025, the Group
managed a portfolio of approximately 300 stalls operating under
the brands of “Allmart” and “Day Day Fresh” in Hong Kong,
which covers a total gross floor area of over 127,000 square feet.
The Group focuses on meeting the growing expectations of its
customers by providing a comfortable and spacious shopping
environment. As such, the Group incorporates well-designed
layouts, carries out improvement works, and delivers high-quality
management services. By continually enhancing the shopping
experience, the Group aims to strengthen its partnerships with
tenants and local communities, fostering customer satisfaction
and building lasting relationships within the community.

During the Period, the butchery business generated revenue
of approximately HK$32.2 million (for the six months ended
30 September 2024: approximately HK$40.5 million). We believe
the Group’s well-established fresh market network with the strong
foundation can continually facilitate the distribution and sale of
pork products to meet the demand of local customers in the
foreseeable future. As at 30 September 2025, eleven butchery
stores were in operation.

Wang On Group Limited Interim Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

Through the CAP Group, the Group operates ten agricultural
produce exchange markets and sixteen fresh markets through a
joint venture across six provinces in the PRC, which are located
in Guangdong Province, Guangxi Zhuang Autonomous Region,
Henan Province, Hubei Province, Jiangsu Province and Liaoning
Province. The CAP Group’s strong presence in this industry
provides a solid platform for ongoing growth and development,
leverages economies of scale, and capitalises on opportunities
from diverse customer base.

As at 30 September 2025, the Group owned investment
properties in Hong Kong and the PRC comprised of commercial
and residential units with a total carrying value of approximately
HK$2,783.4 million (31 March 2025: approximately HK$2,741.5
million).

During the Period, the Group received gross rental income (sales
to external customers) of approximately HK$2.2 million (for the
six months ended 30 September 2024: approximately HK$3.4
million).

The WOP Group’s portfolio of investment properties comprises
one wholly-owned commercial property and five projects in
partnership with global private equity funds, including Kohlberg
Kravis Roberts & Co. L.P. and Angelo, Gordon & Co., L.P. (‘AG”),
with holding stakes ranging from 15% to 50%. As at the date
of this report, the overall occupancy rate for the WOP Group’s
investment properties was over 98%, excluding the recently
acquired Hotel Ease, which is slated for conversion into student
accommodation and is expected to provide 226 beds upon the
completion of renovation in the second half of 2026.

On 20 June 2025, a subsidiary of WOP, as the vendor, entered
into a provisional agreement with an independent third party, as
the purchaser, to dispose of a property located on Ground Floor
including Cocklofts and Canopy at First Floor Level, Iskra Building,
Nos. 132-134 Cheung Sha Wan Road, Kowloon, Hong Kong, at
a consideration of approximately HK$23.3 million. This disposal
was completed in October 2025. For detalils, please refer to the
Company’s announcements dated 20 June 2025 and 2 July
2025.

XKEE(E)

$EIE’\EP BREENEBTERER® %IL
2TEER %—:u%?&%ﬁi%&éﬁ RELREZ

+REET  DRNRERSE - EfitkEE
@S~ HitE  TEHRENESESR - FF

REMEERZITRELNRE A AR AR
ERBEREHIBEYEG  FARERLE  £E
TRZEP RS REOEE o

RZZEZRAFNA=1TH AEBMUREER

E?ﬂlﬁ’]@ﬁ&é%%@%?ﬁﬁﬁ&&““u :
4 {E 4 /52,783,400,0008 T ( —E - R 4F

—H +—8 : #2,741,500,000/87T) °

RAEAR - REBESHAS WA (RINEEF
&) HBEEXI2,200,0008 L (HE2 - -MF LA
=+HIENMEA ¢ 493,400,000/ 7T) ©
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AN B FERR L 511 15% B150% T F 8 2
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& HABRZEZRNF T EFRH R AR
HO26{ERAL ©

_?_ﬁg/\ﬂ +8 - BRiE 7 — B
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

The WOP Group has been engaged as the asset manager for the
projects of Lake Silver, The Parkside, Jumbo Court, Sunny House
and Hotel Ease.

As at 30 September 2025, Wai Yuen Tong Medicine Holdings
Limited ("WYT”, an approximately 72.02%-owned listed subsidiary
of the Company and the shares of which are listed on the Stock
Exchange with stock code: 0897, together with its subsidiaries,
collectively, the “WYT Group”) owned four properties in Hong
Kong which are all retail properties. A majority of these properties
were used as retail shops under self-operating and franchise
models.

On 10 April 2025, a subsidiary of WYT, as the vendor, entered
into a provisional agreement with an independent third party, as
the purchaser, to dispose of a retail shop situated on Ground
Floor with the Cockloft, 60A Yen Chow Street, Kowloon, Hong
Kong, at a consideration of HK$19.5 million. This disposal
was completed in June 2025. For details, please refer to the
Company’s announcement dated 10 April 2025.

As at 30 September 2025, the Group still held one second-
hand residential property with a valuation of approximately
HK$7.2 million. The Group intends to continue identifying suitable
opportunities to dispose of this second-hand residential property.

The WYT Group is a pharmaceutical group focusing on
manufacturing and retailing of pharmaceutical and health food
products, and providing Traditional Chinese Medicine (“TCM”)
services. During the Period, the WYT Group’s pharmaceutical
and health food products segment with revenue (sales to external
customers) of approximately HK$321.1 million (for the six months
ended 30 September 2024: approximately HK$344.1 million),
representing a decrease of approximately 6.7%.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

The retail sector in Hong Kong is currently facing notable changes
in consumer behavior in 2025. There has been a significant
shift among mainland Chinese tourists, moving away from high-
value shopping towards a greater emphasis on experiential
activities. Concurrently, an increasing number of local residents
in Hong Kong are travelling to Mainland China, particularly
the Greater Bay Area, to engage in various activities including
medical services. As a consequence of these trends, the WYT
Group has reported a sales decline of 4.4% during the Period as
compared to the Corresponding Period. Nevertheless, we have
observed a recovery in sales momentum during the National Day
holidays in October. Additionally, during the Period, the cross-
border e-commerce business of the WYT Group has experienced
substantial growth by approximately 154%, driven by enhanced
marketing strategies and further expansion of distribution
channels.

The WYT Group has put in effort this year to enhance the
technology capability, with the objective of consistently providing
optimal health solutions to consumers. The WYT Group has
successfully implemented new state-of-the-art Customer
Relationship Management System in Hong Kong and Mainland
China, allowing for seamless customer relation and service
delivery. Furthermore, the WYT Group has introduced a cutting-
edge Artificial Intelligence Traditional Chinese Medicine Diagnostic
System for TCM at the premier stores in Hong Kong. This initiative
enables well-trained Chinese Medicine practitioners to offer
integrated health services, thereby attracting new consumers to
WYT stores for TCM services and health supplement products.
In addition, the WYT Group is planning further enhancements
to the services, including the upgrade of WYT e-shop and
the introduction of new WYT applications. These initiatives
demonstrate the continuous commitment to providing an
exemplary shopping experience to our customers.

EIRE R W R AT (48)
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

WYT continues to advance its commitment to product innovation,
exemplified by the successful launch of Wai Yuen Tong Body
Dampness “fi/ Jt = 1%)%)8” marketing campaign this summer,
which included a combination of outdoor and digital promotional
activities. Wai Yuen Tong Body Dampness “fi7 7T & #%%/5” has
swiftly emerged as the top-selling health supplement, resulting in
a notable increase in sales. To further reinforce the leadership of
the WYT Group in the over-the-counter (“OTC”) product market,
the WYT Group will be launching new marketing campaigns for
the flagship products, Angong Niuhuang Wan “&Z = 4= #,” and
Hou Tsao Powder “fZEK# AL, in the upcoming fall and winter
seasons.

With the announcement of Greater Bay Area simplified OTC
product registration procedure “AX & ffi{b A A BEEE 72", our
team of professionals has been collaborating closely with relevant
Chinese authorities. The WYT Group is pleased to announce that
Hou Tsao Powder “Y&ZE K A" has received approval as the
inaugural OTC product from Hong Kong under this new scheme.
This achievement will facilitate the availability of Hou Tsao Powder
“WrEBRFEY to milions of consumers across Mainland China
next year.

The respiratory health market in Hong Kong exhibited a moderate
contraction in 2025, characterised by diminished seasonal
demand and intensified competitive dynamics. During the Period,
the revenue of western pharmaceutical and health food products
decreased by 25.5% as compared to the Corresponding Period.
Notwithstanding these market headwinds, Madame Pearl’s cough
syrup maintained its category leadership for the 15th consecutive
year — a testament to its enduring brand equity and strategic
market positioning. This sustained performance was underpinned
by a comprehensive 71st anniversary marketing initiative,
deploying integrated multi-channel activities, including brand-new
television commercials, targeted digital engagement outreach,
and strategic outdoor advertising placements. These initiatives
have effectively reinforced brand prestige while facilitating the
acquisition of new customers.

Wang On Group Limited Interim Report 2025

27 18 (1)

UTEREREELNERBMONAGE  SFE
ARRNER L T ERRBLHED - XA R
BPINREFCHEERD - LT ERRBRR
RARBIHNRER  HERBREER - B
—FEEMTEREEIFES E(TOTC]) Em
M5B - (77T = 5 B E B# 2 RKa
MEFHEEREERR ST ENNRER R
HELFRE A o

fEE AN EREAETREFILREN QM - T
MEXER -—BERTEBREETIEE I
TEEEMAEM  BREKRRARCERLEST
B B EREZ AT E L HOTCEM ° 5 — K
KA ERGEMAFETEAME TS
HBERAIER

FEFRERENER _ZE_AF2H RN
B ERHERFHUEFIOND LEFNE - R
AHEARE - AR ARE R AR E an UL A KR LL B
HiRIR 25.5% - BEHERELTIHTE - [T
RA N EEFSFRITEMBRLMA -
ERTEBANRBEEENBRTSEM - &
—RHEXRRESENE2EO7UAF L HTE - 3
EEANZRELY  BEE2FNERES -
BEHFTEPHBERBBUEFINESRN - &
LB E MR mERE - AREERER
EYJEER



MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

In Mainland China, Madame Pearl has made significant strides
in expanding its distribution network, now encompassing
over 40,000 outlets, including major pediatric hospitals, chain
pharmacies and prominent e-commerce platforms. WYT remains
resolute in its commitment to broadening the availability of its
products, with a particular emphasis on improving respiratory
health among Chinese consumers. This strategic expansion not
only enhances brand visibility, but also positions Madame Pearl
as a key player in the burgeoning health and wellness market in
Mainland China.

Within the personal care segment, the Pearl’s brand executed
high-impact marketing activations, including a co-branding
initiative with the renowned Japanese animation franchise
“Pokémon”. These efforts, complemented by enhanced in-store
merchandising solutions, have successfully increased brand
relevance among young family demographics. Moreover, cross-
border e-commerce channels have demonstrated sales growth
of approximately 5% year-on-year, indicating effective digital
transformation and platform optimisation strategies.

The division’s strategic combination of brand heritage
preservation, innovative approaches, and systematic market
expansion has solidified WYT’s leadership position in Hong
Kong'’s respiratory health market while establishing a formidable
presence in the Greater Bay Area market.

EIRE R W R AT (48)
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

The Group maintained a healthy financial position. Liquid
investments and total cash and bank balances amounted to
approximately HK$989.4 million as at 30 September 2025,
representing a decrease of approximately 2.4% from the balance
of approximately HK$1,014.2 million as at 31 March 2025. As
at 30 September 2025, approximately 3.2%, approximately
16.1% and approximately 80.7% of the liquid investments of
approximately HK$299.2 million were debt securities, equity
securities, funds and other investments, respectively, and
approximately HK$690.2 million were total cash and bank
balances.

The Group engages in providing lending services to third-parties.
These loans are secured by various types of collateral, including
first-mortgage residential properties, commercial properties,
industrial properties and etc., all located in Hong Kong.

The Group has adopted a more prudent and cautious approach
in assessing potential loan applications, particularly considering
the uncertain economic outlook. To evaluate and approve loans,
the Group has a credit committee in place. This committee
is responsible for evaluating and approving loans within
predetermined credit limits.

The Group has established credit control policies to govern the
loan review and approval processes. These policies focus on
verifying the borrowers’ identity, repayment ability, and the quality
of the asset that are used as collateral, to mitigate credit risks
associated with the lending operations. Overall, the Group aims to
effectively manage its credit risks, in order to ensure the long-term
stability and sustainability of its money lending business.

Wang On Group Limited Interim Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

During the Period, the Group’s lending business contributed
revenue of approximately HK$5.2 million (for the six months
ended 30 September 2024: approximately HK$7.5 million),
down by approximately 30.7%, mainly due to the drop in loan
portfolio. The borrowers of the Group’s lending business included
individuals and private companies in Hong Kong from different
industries. As at 30 September 2025, we had 8 (31 March 2025:
16) active loan accounts of which 2 unlisted corporate borrowers
and 6 individual borrowers, gross loan balances of which were
approximately HK$92.6 million (31 March 2025: approximately
HK$116.0 million). Secured loans accounted for approximately
67.6% (31 March 2025: approximately 72.3%) while unsecured
loans accounted for approximately 32.4% (31 March 2025:
approximately 27.7%). Loans to corporate borrowers accounted
for approximately 28.8% (31 March 2025: approximately 33.3%)
while loans to individuals accounted for approximately 71.2%
(81 March 2025: approximately 66.7%). As at 30 September 2025,
in terms of the loan balances, the top 5 customers of the money
lending business accounted for approximately 94.8% (31 March
2025: approximately 80.4%) of the loan portfolio. The tenors of
the loans ranged from 6 months to 113 months (31 March 2025:
6 months to 113 months).

The ageing analysis of loan receivables (before allowance for
credit losses) based on initial loan commencement date as set out
in the relevant contracts is as follows:

EIRE R W R AT (48)

RO RE (&)

RABE AEBEEEEXEBAERKALD
5,200,000 T(EHEZ_FT-_MFNA=+H Lt
~MEAR - #7,500,00087T) © TEXI30.7% -
FTEAREREERLE - AEBERBEER
MEFRABEBAARMREERE TRITERD
MARAE - RZE-RAFNLA=F+8 " EMAE
8E(ZE-—RAF=A=+—H : 16f@)/FRE
BRP - B A2MEE L EERAKRGEBA
BERA » BE KT A#192,600,0008 T(=F
“HF=ZA=+—8 : #116,000,0007 7T ) °
BEPERNK6T.6%( —E_RAF=A=+—0:
#72.3%) « EIEBERIGHI32.4%(ZF-_AF
ZA=Z+—8:#27.7%) - LEERANE
HHE288%(ZE-—_AF=A=+—H: 4
33.3%) ' MEANERLOG7T1.2%(ZZE=_HF
=A=1+—8: 4667%) N_TE_-_RHEF
NA=Z+H REREHRTE  BEEK
AABEFPHEREENMUEN(ZE_RF
=R=+—8: #80.4%) - EZHN F61EA
FMRA(ZE-AF=A=1+—H :6@R=E
113(8R) -

FEMER GHREEERRER) REBA QM
e &SR BRGNS

As at

30 September 2025
R_ZE_hF
NA=+H
HK$'000

FAT

Within 12 months
61 months to 120 months

1218 AR
611E A Z=1201# A

89,322.2
3,323.1

Total et

92,645.3

“ECRFHHRE ZZEEARR

|

19



20

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

The weighted-average interest rates of secured loans were
approximately 12.7% (31 March 2025: approximately 12.3%)
per annum and that for unsecured loans were approximately
13.8% (31 March 2025: approximately 13.8%) per annum. As at
30 September 2025, the loan-to-value-ratio of the secured loans
was approximately 57.3% (31 March 2025: approximately 64.1%)
per annum which management considered to be a safe level.

The Group assessed and estimated credit loss allowances
(“ECLs”) for the loan receivables according to the requirements
of HKFRS 9 issued by the HKICPA. The Group applies a general
approach to assess the ECLs of the loan receivables by assessing
the increase in credit risk of the Group’s borrowers. The Group
has recognised ECLs on loan receivables from the money
lending business amounting to approximately HK$0.2 million
during the Period (for the six months ended 30 September 2024:
approximately HK$0.2 million). The Group considers that there has
been a significant increase in credit risk when loan repayments
are more than 30 days past due and the Group considers that a
borrower to be in default when loan repayments are 90 days past
due. In certain cases, the Group may also consider a borrower to
be in default when internal or external information indicates that
the Group is unlikely to receive the outstanding loan repayments
in full before taking into account any credit enhancements held
by the Group. The Group has taken into account the following
factors on the impairment assessment for the outstanding loans
in accordance with the HKFRS 9: (i) historical information such as
past default records, an analysis of its current financial position,
likelihood or risk of a default, an assessment on any significant
increase in credit risk, and fair value of collaterals (if any), and (i)
adjust for forward-looking information that is available without
undue cost or effort, such as the current and forecasted global
economy and the general economic conditions of the industry
in which the borrower operates. Related disclosures on the loan
impairment from the money lending business are included in note
12 to the condensed consolidated statement of financial position.

The drop in the size of the Group’s loan portfolio was a result
of the more cautious approach in accepting potential loan
applications amidst a risky environment.

Wang On Group Limited Interim Report 2025

27 18 (1)

EERBERNMEFLEOFE BT FLH127%
“E-RF=A=+—8: #12.3%) ' EIKHF
ERRINEEENEAEFN188%(ZERHF
ZA=1+—H  #138%) - R-_ZT-_HFNIA
=t+HB BEBRERNEREELERATFYH
57.3%(ZE-_RAF=A=+—H : 4964.1%) °
ERERREALEKTE -

AEBERBEEESHMASEGNE BB
HEER FE ISR E A R FT RN E R
EEEBERE(HEREEBE] - X5EKRA
—REBE BT EAEEERAEERBAE M
B FHEERERNEREEBE - RAH
M AEECHBEEEBEEEREFRER
FEHIE B BB 49200,0008 T (HE T U4
AA=ZF+HIERM@EA : £200,00087T) » A&
ERA EENEESHBBIAN  FER
BAMRIE N : ARENRE EEREESH
QHE - BIfERAEL - RETERT ERN
RN B E BTN AEB RN A BRBAMAE
BERAAERBKEREEERNATEETAK

B IS E RO AEREEFBER A
ZRATHERE : (BEELNCE  BEERMF
RO~ BAO A LSRR - SEER
@AEAAIA IR IE 02 5 E A R AE R 2 PR (40
BISELER - Ri)HBANLBZRALIE
DB ESNREEER (NE R MR 2
BRISE A R ERA RS ETENEBLENR
ML AE - GRS EXBESRE 2 HRR
BERERREMBARRKRMEEI2 -

AEBNEFESRRERM TR ANEFE
B ER IR A R B B SRR R RREE IR
HFE I °



MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

Despite the uncertainties in economic environment, the Group
strives to continuously monitor and review the customers’ profile
and the market conditions for its money lending business, with the
goal of building a healthy and stable platform within its treasury
management segment.

The Group provides asset management services through the
WOP Group, which has established joint ventures and associates
with various strategic partners for both residential development
and commercial property investments. By leveraging its resources
and networks in the Hong Kong market, the WOP Group also
manages the assets on behalf of its capital partners.

Acting as the asset manager, the WOP Group earns various fee
incomes, including asset management fees, acquisition fees,
development fees and leasing fees, as well as promote fees upon
achieving or exceeding certain target internal rates of return.

Please refer to the above sections headed “Property
Development” and “Property Investment” for further details of the
residential and commercial properties of which the WOP Group
serves as asset manager.

In December 2022, the WOP Group formed a new joint venture
with AG for the acquisition and operation of a property located at
No. 19 Luk Hop Street, Kowloon, Hong Kong, formerly known as
“Pentahotel Hong Kong, Kowloon”. The WOP Group holds 35%
equity interests in this joint venture. The property was rebranded as
“Sunny House” following the completion of renovation in the third
quarter of 2024 and redeveloped into student accommodation.
It now offers a total of 720 rooms providing 1,424 beds to the
market. As at the date of this report, the property is fully leased
for its second academic year commencing in September 2025,
achieving full occupancy and an approximately 11.0% increase in
the overall rent as compared to the first academic year.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

BUSINESS REVIEW (continued)

In June 2025, two subsidiaries of WOP entered into agreements
to dispose of each of 20% equity interests in Fortune Harbour
Investments Limited and Mega Hope Global Limited, which hold
and operate “Sunny House” project, to two limited partnerships,
which are indirectly managed by AG, respectively, at a total
consideration of approximately HK$87.2 million. Concurrently
reflecting the successful collaboration on the “Sunny House”
project, AG and the WOP Group, entered into a framework
agreement (the “Framework Agreement”) to establish new joint
ventures. Under the Framework Agreement, the total investment
commitment of AG and the WOP Group shall be in an aggregate
amount of US$100.0 million and US$18.0 million, respectively.
This disposal was completed in August 2025. Further details were
set out in the joint announcements of the Company and WOP
dated 12 June 2025 and 26 August 2025, and the Company’s
circular dated 25 July 2025.

In July 2025, under the Framework Agreement, the WOP
Group formed a new joint venture with AG for the acquisition
and operation of a property located at No. 60 Portland Street,
Kowloon, Hong Kong, including the hotel building formerly known
as “Hotel Ease ® Mong Kok”. The WOP Group holds 15% equity
interests in this joint venture. The property will be redeveloped into
student accommodation and rebranded under “Sunny House”.
Renovation is expected to be completed in the third quarter
of 2026 and approximately 226 beds will be provided to the
market. For details, please refer to the joint announcement of the
Company and WOP dated 31 July 2025.

By leveraging the WOP Group’s expertise in asset management
and building on the success of the “Sunny House” brand,
the WOP Group aims to expand its presence in the student
accommodation sector under the Framework Agreement. This
strategic expansion is expected to increase recurring revenue
through stable asset management income and new joint ventures,
positioning the WOP Group for long-term growth in this dynamic
market.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

BUSINESS REVIEW (continued)

The WOP Group commenced its property management business
in 2017. As at the date of this report, the WOP Group manages
nine projects reflecting an increase of one project during the
Period, following the addition of The Parkside, a mall in which
the WOP Group holds 50% equity interests under the property
investment segment and which is self-managed by the WOP
Group. The WOP Group believes that this self-management
arrangement can enhance operational efficiency, improve tenant
and customer experiences, and ultimately add value to the
project.

The pricing model of the management fee charged by the WOP
Group is based by reference to a proportion of the total annual
expenses incurred by respective buildings, providing a fair
and transparent pricing structure. Driven by an increase in the
delivery of residential projects, the WOP Group anticipates further
expansion in its property management business, and continues
investing in a professional property management team and
advanced management technology to deliver high-quality services
and meet customer demands.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2025, the equity attributable to owners of
the parent decreased by approximately 7.1% to approximately
HK$4,026.4 million (31 March 2025: approximately HK$4,332.5
million). The Group’s total equity, including the non-controlling
interests, decreased to approximately HK$6,181.4 million
(831 March 2025: approximately HK$6,780.3 million) as at
30 September 2025.

As at 30 September 2025, the Group’s total assets were
approximately HK$12,708.7 million (31 March 2025:
approximately HK$13,729.0 million). Total cash and bank
balances held amounted to approximately HK$690.2 million
(31 March 2025: approximately HK$738.0 million) as at
30 September 2025. The Group also maintained a portfolio
of liquid investments with an aggregate market value of
approximately HK$299.2 million (31 March 2025: approximately
HK$276.2 million) as at 30 September 2025, which was
immediately available for use when in need.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

LIQUIDITY AND FINANCIAL RESOURCES
(continued)

As at 30 September 2025, the Group’s total debt amounted to
approximately HK$4,387.0 million (31 March 2025: approximately
HK$4,716.3 million). The Group’s net debt to equity ratio (or the
net gearing ratio) was approximately 59.8% (31 March 2025:
approximately 58.7%) as at 30 September 2025.

The net debt to equity ratio (or the net gearing ratio) is calculated as
net debt divided by total equity. Net debt is calculated as a total
of interest-bearing bank and other borrowings, and unsecured
notes, less cash and bank balances, restricted bank balances and
pledged deposits.

As at 30 September 2025, the Group’s certain property, plant
and equipment, investment properties and certain rental income
generated therefrom, properties under development, properties
held for sale, trade receivables, loans receivables, and pledged
deposits with an aggregate carrying amount of approximately
HK$4,975.6 million (31 March 2025: approximately HK$5,197.1
million), and share charges in respect of the entire interest
of certain subsidiaries of the Group, which are engaged in
agricultural produce exchange market operation and property
sales, were pledged to secure the Group’s interest-bearing bank
and other borrowings.

The Group’s capital commitment as at 30 September 2025
amounted to approximately HK$1,406.3 million (31 March 2025:
approximately HK$1,400.0 million) which was mainly attributed
to its property development business. In addition, the Group’s
share of capital commitments to joint ventures amounted to
approximately HK$297.5 million (31 March 2025: approximately
HK$409.0 million). The Group has given guarantee to banks
in connection with facilities granted to two joint ventures up to
approximately HK$425.0 million (31 March 2025: approximately
HK$425.0 million) which were utilised to the extent of
approximately HK$380.2 million (31 March 2025: approximately
HK$381.6 million) as at 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

LIQUIDITY AND FINANCIAL RESOURCES
(continued)

As at 30 September 2025, the Group provided guarantees of
approximately HK$14.5 million to customers in favour of certain
banks for the loans provided by the banks to the customers
in respect of the properties sold to them (831 March 2025:
approximately HK$16.9 million), representing the contingent
liabilities of approximately HK$33,500 (31 March 2025:
approximately HK$29,000) in relation to such guarantees.
Pursuant to the terms of the guarantees, in the event of default on
mortgage payments by these purchasers before the expiry of the
guarantees, the Group is responsible for repaying the outstanding
mortgage principal amount together with the accrued interest and
penalties owed by the defaulted purchasers to the banks, net of
any sales proceeds. Save as disclosed herein, the Group had no
significant contingent liabilities as at 30 September 2025.

The Group continually strengthens its financial risk control and
adopts a prudent financial management approach. By closely
monitoring its financial resources, the Group ensures efficient
operations and retains flexibility to respond to opportunities
and uncertainties. The management of the Group believes the
current financial structure is healthy and resources are sufficient
to meet the needs for future operations. Operating a central
cash management system optimises cash flow and minimises
idle cash, while prudent investments in liquid assets generate
reasonable returns and maintain liquidity.
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: MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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LIQUIDITY AND FINANCIAL RESOURCES RBESRUKEER(E)

(continued)

As at 30 September 2025, interest-bearing debt profile of the E’\\_E_ﬁﬁﬂﬂ +H » NEBZFEER

Group was analysed as follows: BADFHIT -
30 September 31 March
2025 2025
—E-RF —ZE-RF
hA=+H —A=+—H
(Unaudited) (Audited)
(REER) (JeE%)
HK$’000 HK$’000
FHET FHEIT
Bank loans repayable BETIFHEEZHBITER
Within one year or on demand —FRIEEK 1,061,429 1,082,732
In the second year NE—F 1,304,693 1,234,835
In the third to fifth years, inclusive RE-FEERF(RREEEMT) 1,296,041 1,750,650
Beyond five years FFEMUE 78,969 65,887
3,741,132 4,134,104
Other loans repayable BRTIFHEEZHMER
Within one year or on demand —FRFIFEK 191,965 228,974
In the second year MNE—F 313,406 276,269
In the third to fifth years, inclusive RE=FZERF(BHEERF) 24,527 16,225
529,898 521,468
Unsecured Notes (Note) IR (M)
Within one year or on demand —FENSITENR 25,244 12,958
In the second year —F 3,321 1,735
In the third to fifth years, inclusive RE=ZFZFRLF(BIEEEMF) 6,498 3,335
Beyond five years AFLE 80,878 42,650
115,941 60,678
4,386,971 4,716,250
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

LIQUIDITY AND FINANCIAL RESOURCES
(continued)

Note:

On 23 August 2024, CAP announced the establishment of HK$1,000,000,000
medium-term note programme (the “Programme”).

During the Period, on 3 April 2025 and 18 July 2025, CAP issued unsecured
fixed coupon rate notes (the “Unsecured Notes”) with an aggregate principal
amount of HK$38.0 million and HK$43.5 million, respectively, which will
mature on 3 April 2037 and 18 July 2037, respectively. The carrying value as
at 30 September 2025 was approximately HK$25.6 million and approximately
HK$28.0 million, respectively.

As at the date of this report, CAP has HK$172.5 million in aggregate principal
amount of the Unsecured Notes outstanding under the Programme.

To meet the interest-bearing debts, business capital expenditure
and funding needs for, inter alia, replenishment of the Group’s
land bank, enhancing our portfolio of properties for investment
and/or payment of construction costs for the development of the
property development projects, the Group has from time to time
been considering various financing alternatives including but not
limited to equity fund raising, financial institution borrowings, non-
financial institution borrowings, bond issuance, convertible notes,
other debt financial arrangements and disposal of properties.

As at 30 September 2025, the Group’s total interest-bearing
debts amounted to approximately HK$4,387.0 million
(31 March 2025: approximately HK$4,716.3 million), among
which, approximately HK$1,562.1 million (31 March 2025:
approximately HK$1,783.3 million) bore interest at fixed interest
rates, and the remaining debts of approximately HK$2,824.9
million (31 March 2025: approximately HK$2,933.0 million) bore
interest at floating interest rates.
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M_ANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
%gg ;*‘--mz 3 ()

SIGNIFICANT INVESTMENTS HELD, FBEARRE - EANEBREEHREA
MATERIAL ACQUISITIONS AND DISPOSALS A -BENTREELE  UREAK
OF SUBSIDIARIES, ASSOCIATES AND JOINT ﬁj?,ﬁzlﬂﬁgﬂ'ﬁkﬂi“l'%]

VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at 30 September 2025, the Group held financial assets at R-Z-_RFEHLA=+0  KEEEBFRAT
fair value through other comprehensive income (‘FVOCI’) and {Eif AEM 2 EWzE (R AFESTAEMEE
financial assets and liabilities at fair value through profit or loss Wi ]) 2 £ B EE A RIRAFEEF ABZE (1R
(“FVPL”) of approximately HK$57.7 million and approximately AFZ{EstAEBH ) 7o EERSREBED R

HK$241.5 million, respectively: A#157,700,00078 7T & £)241,500,0007 7T -
As at 30 September 2025 Six months ended 30 September 2025 Fair value/carrying amount
RZBZEEAAZTH B2-B-IEAA=THLAMEA AVE/EEE
Percentage
to the Asat 30 Asat
Amount Group’s  Fair value Interest Dividend ~ September 31 March  Investment
held totalassets  gain/(loss) income received 2025 2025 cost
RS AYE R i
EEAE &/ Z§-Rf CRIER
fieeE <A (B®)  ®EKA  EMRE AB=tH Z=A=t-H RERF
HK$'000 % HK$000 HK$000 HK$'000 HKS'000 HK$'000 HK$ 000
TEL TEL TERL TERL TEL TEL TEL
FVOCH: RATE AR 2ENE
A, Equity investment A JRIERE 48,132 04% (11,238) - . 48,132 58,310 106,319
B. Bonds BES 9,604 0.1% (3373 - - 9,604 16,395 331,576
Subtotal G 57,736 0.5% (14,611) - - 57,736 73,705 437,895
FVPL: RATE RS
A Equity investment A JRIERE 3 - (19 - - 39 57 78
B. Funds BES 181,690 1.4% 4178 - - 181,690 171,304 186,957
C. Others CEf 59,723 0.5% (17.977) - - 59,723 3171 79,392
Subtotal gt 241,452 1.9% (13818 - - 241,452 202,532 266,427
Totdl ) 299,188 24% (28429 - - 299,188 216,237 704,322
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

SIGNIFICANT INVESTMENTS HELD,

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL ASSETS
(continued)

As at 30 September 2025, financial assets at fair value through
other comprehensive income included listed equity securities and
listed/unlisted debt investments. The Group has always adopted
a prudent investment strategy and would closely monitor the
market changes and adjust its investment portfolio as and when
necessary. The Group intended to hold these investments for long
term purpose aiming to generating a stable income.

Financial assets and liabilities at fair value through profit or loss
mainly included an investment portfolio of unlisted funds and
derivative financial instruments.

The fair value of each item of the above investment category
represented less than 1.0% of the Group’s total assets as at
30 September 2025.

Save as disclosed above and the section entitled “Event After
Reporting Period” below, during the Period, the Group did not
have any other significant investments held, material acquisitions
and disposals of subsidiaries, associates or joint ventures, nor
future plans for material investments or capital assets.

EVENT AFTER REPORTING PERIOD

On 4 November 2025, a subsidiary of WOP, as both the
policyholder and the beneficiary, received the final life insurance
policy (the “Policy”) and acknowledgement of receiving the
Policy from Manulife (International) Limited (“Manulife”), thereby
completing the subscription of key man insurance policy.
Pursuant to the Policy, the policyholder placed an initial single
premium, totalling approximately US$4.85 million thereunder with
Manulife. For details, please refer to the joint announcement of the
Company and WOP dated 4 November 2025.

Save as disclosed above, the Group has not had any material
subsequent events after the Period and up to the date of this
report.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

FOREIGN EXCHANGE

The Board is of the opinion that the Group has material foreign
exchange exposure in Renminbi (‘RMB”). All the bank borrowings
are denominated in Hong Kong dollar or RMB. The revenue of
the Group, mostly denominated in Hong Kong dollar or RMB,
aligns with the currency requirements of its operating expenses.
Currently, the Group does not have a foreign currency hedging

policy.

The activities of the Group are exposed to foreign currency
risks mainly arising from its operations in the PRC. The RMB
exposure of the Group is mainly derived from currency translation
risk arising from the net assets of our PRC subsidiaries. The re-
translation of the net assets denominated in RMB into Hong Kong
dollars using the exchange rate as at 30 September 2025 resulted
in a re-translation gain of approximately HK$32.0 million (for the
six months ended 30 September 2024: loss of approximately
HK$11.7 million). The re-translation gain/loss was recognised in
other comprehensive income/exchange reserve.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2025, the Group had 1,739 (31 March
2025: 1,900) employees, of whom approximately 50%
(81 March 2025: approximately 47%) were located in Hong Kong
and Macau and the rest were located in the PRC. The Group
remunerates its employees mainly based on industry practices
and individual performance and experience. On top of the regular
remuneration, discretionary bonus and share options may be
granted to selected staff by reference to the Group’s as well as
individual’s performances. The Group also provides a defined
contribution to the Mandatory Provident Fund as required under
the Mandatory Provident Fund Schemes Ordinance (Chapter
485 of the Laws of Hong Kong) for eligible employees in Hong
Kong and pays retirement contributions for staff in the PRC and
Macau in accordance with the statutory requirements. The Group
had launched a defined scheme of remuneration and promotion
review to accommodate the above purpose, which is normally
carried out annually. The Group also provides other forms of
benefits such as medical and retirement benefits and structured
training programs to its employees.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PRINCIPAL RISKS AND UNCERTAINTIES

The Group has reviewed the principal risks and uncertainties
which may affect its businesses, financial condition, operations
and prospects based on its risk management system and
considered that the major risks and uncertainties that may affect
the Group included (i) Hong Kong economic conditions which
may directly affect the property market; (i) availability of suitable
land bank for future development; (iii) continuous escalation of
construction cost in Hong Kong in recent years; (iv) business cycle
for property under development may be influenced by a number
of factors and the Group’s revenue will be directly affected by the
mix of properties available for sale and delivery; (v) all construction
works were outsourced to independent third parties and they may
fail to provide satisfactory services adhering to the Group’s quality
and safety standards or within the timeline required by the Group;
(vi) fluctuations of fair value gain or loss incurred on financial assets
and investment properties; (vii) credit risk and recoverability of
provision of loans which may incur bad debts during downturn of
economy; (viii) loss of management contracts for fresh markets
which may arise in light of severe competition with existing market
players and entry of new participants into the market; (ix) industrial
policy risk and supply chain disruption due to material shortage
or price inflation for pharmaceutical business; (x) internet risk; (xi)
fluctuation in the exchange rate of RMB against Hong Kong dollar
which may affect the repatriation of profit and/or additions of
investment when converting currencies; and (xii) industrial policy
risk for development, construction, operations and acquisition of
agricultural produce exchange markets.

In response to the above possible risks, the Group has
implemented a series of internal control and risk management
policies to cope with the possible risks, and has carried out
serious scrutiny over the selection of quality customers and
suppliers. The Group has formed various committees to develop
and review strategies, policies and guidelines on risk control.
These measures enable the Group to monitor and response to
risks effectively and promptly. The Group also actively proposes
solutions to lower the impact of the possible risks on its
businesses.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

PROSPECTS

Hong Kong’s economy, as a key global hub for finance, transport
and trade, faces challenges from increased competition and its
reliance on Mainland China, which brings both opportunities and
vulnerabilities. To enhance competitiveness, the government
has rolled out strategies, such as offering incentives to attract
international investments and improving the business environment.
Efforts are also focused on attracting skilled professionals to
strengthen the workforce. These initiatives aim to position Hong
Kong as a preferred destination for global businesses, fostering a
vibrant and innovative economic landscape for sustainable growth
and resilience.

Driven by a continued surge in exports and sustained expansion
in domestic demand, Hong Kong’s economy staged a robust
performance in the third quarter of 2025, with a real gross
domestic product (“GDP”) grew by 3.8% over a year earlier in
the third quarter, picking up visibly from the 3.1% growth in the
preceding quarter. Taking into account the actual outturn of 3.3%
in the first three quarters of 2025 and the near-term outlook, the
real GDP growth forecast for 2025 as a whole is revised up to
3.2%.

Looking ahead, Hong Kong’s economy should see further solid
growth for the rest of 2025. Domestically, the renewed US interest
rate cuts are conducive to asset market sentiment. Together with
the gradual recovery in consumption confidence and steadfast
improvement in business sentiment, these developments should
help bolster consumption and investment activities.

Hong Kong’s property market showed clear signs of recovery in
the second half of 2025, supported by reduced interest rates,
improving buyer confidence, and a rebound in home prices.
Transaction volumes have increased across both primary and
secondary markets, with developers responding to demand
through competitive pricing and strategic marketing. These
favorable conditions have contributed to steady progress in the
residential, student accommodation, and commercial segments
of the WOP Group.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS (continued)

During the Period, the WOP Group’s residential sales remained
robust, as demonstrated by the sell-out of residential project
located on Ming Fung Street, and the successful completion
milestones of residential projects located on King’s Road and
Finnie Street. Demand was fueled by flexible sales strategies and
responsive pricing, enabling the WOP Group to quickly capitalise
on improved market sentiment and favorable lending conditions.
Active inventory management and proactive project delivery
support strong cash collections and strengthen the WOP Group’s
capacity to reinvest in future opportunities.

For the student accommodation segment, “Sunny House” project
stands out for its exceptional performance and thoughtfully
designed living environment. Strategically located near Diamond
Hill MTR station and major universities, the residence features
720 spacious guest rooms and extensive communal amenities,
including a shared kitchen, study rooms, a gym room, and
sports courts. All-inclusive services such as utilities, Wi-Fi, and
weekly housekeeping offer a hassle-free living experience for
students. Another recent joint venture project of Hotel Ease, is
being converted into student accommodation and will add 226
beds. Benefiting from close proximity to several higher education
institutions, this expansion enhances market share and responds
directly to the acute shortage of quality student accommodation
in key urban districts.

The commercial property market remains subdued but presents
selected opportunities for long-term value creation. While
citywide vacancy rates and cautious investor sentiment persist,
the success of the WOP Group’s refinancing of Lake Silver
and The Parkside joint ventures has further strengthened its
capital structure and provided financial flexibility. With improved
reserves, the WOP Group is actively pursuing investments in asset
upgrades, tenant mix optimisation, and strategic repositioning,
all of which are intended to enhance rental income stability and
unlock upside potential as demand in core commercial districts
gradually recovers.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

SHEENWmRE 0 (&)
PROSPECTS (continued)

Overall, the WOP Group’s proactive execution across residential,
student accommodation, and commercial segments supports
sustained growth and positions the business to capture emerging
opportunities in Hong Kong’s dynamic property market.

The fresh market business has been profitable and generated
positive cash flow over the past decades. However, it now faces
increased competition from the growing online shopping and
delivery services. Additionally, weak economic conditions and
shifting consumer spending, particularly as Hong Kong residents
travel to Mainland China, present further challenges. In response,
the Group is stabilising its fresh market portfolio by fostering
effective communication and collaboration with landlords to
establish mutually beneficial partnerships.

This strategy ensures the availability of suitable locations for fresh
markets, providing a stable foundation for the Group’s operations.
It also creates opportunities to cater diversified consumer
preferences. By leveraging its existing expertise, resources and
systems, the Group aims to optimise operations and achieve
economies of scale, leading to improved efficiency, cost savings,
enhanced customer service, as well as bolstering its reputation as
a reliable fresh market operator.

Whilst celebrating the 128th anniversary since WYT was founded
in 1897 in Guangzhou, the WYT Group is committed to providing
high quality professional health solutions to Chinese consumers.
With headquarter situated in Hong Kong, WYT boasts a proficient
team and a comprehensive network that extends throughout
Mainland China and internationally. The strategic positioning
enables WYT to lead the TCM sector. The WYT Group intends to
harness government support and technological advancements
to spearhead the future development of TCM industry within
the Greater Bay Area. Furthermore, WYT aims to promote the
standardisation and advancement of professional TCM services
on a global scale, capitalising on Hong Kong’s unique heritage
and advantageous position.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

PROSPECTS (continued)

Following the COVID-19 pandemic, there has been growing public
concern on health and well-being, which presents considerable
opportunities for Madam Pearl’s to solidify the leadership of
the WYT Group in the respiratory health market and expand its
presence in adjacent relevant segments through various ongoing
innovation initiatives underway. Specifically in the Chinese
market, the WYT Group has successfully established a strategic
partnership and expanded the distribution of Madame Pearl’s
cough syrup amongst leading pharmacy chains and hospitals.
The WYT Group is confident that these developments will lead to
significant business growth in the forthcoming years.

During the Period, consumer spending became more cautious
and the decline in the sales of PRC properties hindered economic
growth. Such factors affected the CAP Group’s operations which
primarily focused on the agricultural produce exchange markets
in the PRC. Looking ahead, the CAP Group aims to continue
expanding a nationwide agricultural produce exchange network
by leveraging its industry leadership, a stable business foundation,
an intelligent business management system, robust information
technology network and commitment to high-quality customer
services.

The No. 1 document for 2025 in China focuses on rural
development, specifically emphasising agricultural modernisation
and rural revitalisation. Released on 23 February 2025, it outlines
strategies for food security, financial support for livestock industry,
and development of new agricultural technologies. Key points
include: (i) Rural Revitalisation: Aiming to improve infrastructure,
support entrepreneurship in rural areas, and attract talent to the
countryside; (i) Food Security: Emphasising the importance of a
stable food supply through sustainable and resilient agricultural
practices; and (iii) Agricultural Modernisation: Advocating for
new technologies, such as genetically engineered crops and Al
applications, to boost productivity and efficiency. Overall, the
document reflects China’s ongoing commitment to modernising
its agricultural sector.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

EEE N DT (E)

PROSPECTS (continued)

To capture new business opportunities, the CAP Group is
expanding in the PRC through partnerships with an “asset
light” strategy and exploring electronic platform development
in response to the data economy. Additionally, it is expanding
into retail market and electronic trading, and is confident that
its business strategy and operation model will yield long-term
benefits to the CAP Group.

The Group is well-prepared to tackle the challenges presented
by global economic uncertainties in 2025. By closely monitoring
changes, risks and assets, the Group adopts a proactive
approach to managing the situation. Its commitment to seising
development opportunities and delivering solid returns to
shareholders demonstrates a strong determination to thrive in
this challenging environment. The Group’s overall healthy financial
position is favorably to withstand economic fluctuations, while its
diversified business portfolio is expected to contribute to ongoing
growth. The Group’s confidence in achieving sustained growth
and delivering long-term value to stakeholders is grounded in its
strategic investments.
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DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2025, the interests and short positions of
the directors (the “Director(s)”) and chief executive of Wang On
Group Limited (the “Company”) and/or any of their respective
associates in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFQ”)), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Part XV of the SFO
or the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) under the Rules Governing the
Listing of Securities on the Stock Exchange, were as follows:

Long positions in the ordinary shares of the Company:

EERETBRITHAERE QT R AR
EEZBRS - HERODEZ 2ERR

N -
RE

RZZEZ_AFNLA=+H  Wang On Group
Limited( R EBBR AR ) ([RATRNES
(BB RFBTHRABR SHETEZAE
B EE AR R RIS AR ER (ER R E
#H M EE G ([ BHRIE KRG ) EXVER) 2 iR
D EERNDKESPEEELREIRAIRE
B MHBKRAIEIGRAFE 2 &Mz #
m AR WIRBER S KB GROIEXVEIRE
BEMAERXSMAERAG (B ES LR
AIIE T EMBEITAESETEF X HNIFEST
AN BESFR D ASTHREARARR KRBT Z
EmMOABIAT -

RAQTREBRZHER :

Approximate
percentage
Number of ordinary shares held, capacity and nature of interest of the
FEEBRYE  BORERNE Company’s
Personal Family Corporate Other total issued
interest interest interest interest Total share capital
EARRZH
BETRAZ
Name of Director BERS HAER RikER DRk HivEs & BREs
(Note f)
(Fit3f)
%
Mr. Tang Ching Ho (‘Mr. Tang’)  EEA %4 ([ 8%E)) 28,026,339 28,026,300 1,017,915,306 4,989,928,827 6,063,896,772 42.80
(Note a) (Note b) (Note ¢)
(Fitzta) (Fzto) (Fitsze)
Ms. Yau Yuk Yin (‘Ms. Yau') REERL(HLt]) 28,026,300 1,045,941,645 - 4,989,928827 6,063,896,772 42.80
(Note d) (Note €)
(fsd) (FitsTe)
* For identification purposes only * (EHEE
“ECRFPHPHRE ZLEEERAF
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. DISCLOSURE OF INTERESTS (CONTINUED)

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS (continued)

Long positions in the ordinary shares of the Company:
(continued)

Notes:

() Mr. Tang was taken to be interested in those shares in which his
spouse, Ms. Yau, was interested.

(o) 486,915,306 shares were held by Caister Limited (@ company wholly-
owned by Mr. Tang), 531,000,000 shares were held by Billion Trader
Investments Limited (a direct wholly-owned subsidiary of Loyal Fame
International Limited, a direct wholly-owned subsidiary of Easy One
Financial Group Limited, which was in turn wholly-owned by Mr. Tang).

(c) Mr. Tang was taken to be interested in those shares by virtue of being
the founder of a discretionary trust, namely Tang’s Family Trust.

(d) Ms. Yau was taken to be interested in those shares in which her
spouse, Mr. Tang, was interested.

(e) Ms. Yau was taken to be interested in those shares by virtue of being a
beneficiary of Tang’s Family Trust.

) The percentages were disclosed pursuant to the relevant disclosure
form(s) filed under the SFO and the total number of issued ordinary
shares of the Company as at 30 September 2025 and the date of this
report was 14,166,696,942 shares.
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DISCLOSURE OF INTERESTS (CONTINUED) W
RREE

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS (continued)

EERFERITBRAERA QTR EAH
EEZBRG - MERODESZ 2EER

xR ()

RIEECEE 2 R0 RERRD 2

Interest in the shares and underlying shares of

associated corporations:

Approximate
percentage of

Name of Total number associated
associated of shares corporation’s
Name of Director  corporation Nature of interest involved total issued shares
LR
ERITROEH
EEnE HEEEE B EEME F% R BRAD #E 2 a3 =l d
(Note a)
(MtzTa)
%
Mr. Tang China Agri-Products  Interest of controlled 5,682,514,594 57.09
B A Exchange Limited corporation (Note b)
(‘CAP”) RAEHIA R R (Mi5Eo)
TREERXSHER
ARE(THERERM])
Wang On Properties  Interest of controlled 11,400,000,000 75.00
Limited (“WOP”) corporation (Note ¢)
BRWERR IR RPN A (Mf3Ee)
(R=E]
Wai Yuen Tong Interest of controlled 810,322,940 72.02
Medicine Holdings corporation (Note d)
Limited (“WYT”) Skt VNI (MtEEd)
T EBEERRAR
REF(LTE])
Ms. Yau CAP Interest of spouse 5,682,514,594 57.09
ML P REmM feiBeHE s (Note e)
(MizEe)
WOP Interest of spouse 11,400,000,000 75.00
REME FeBe s (Note e)
(MtzTe)
WYT Interest of spouse 810,322,940 72.02
L= FeiBEE (Note e)
(FMfsTe)
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DISCLOSURE OF INTERESTS (CONTINUED)

Em iR ()

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES OR DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS (continued)

Notes:

Save

The percentages were disclosed pursuant to the relevant disclosure
forms filed under the SFO and the total number of issued ordinary
shares of CAP, WOP and WYT as at 30 September 2025 and the date
of this report were 9,953,067,822 shares, 15,200,000,000 shares and
1,125,102,888 shares, respectively.

Pursuant to the disclosure of interests form published on the website
of the Stock Exchange, among of the 5,682,514,594 shares of CAP,
2,007,700,062 shares of CAP were held by Onger Investments Limited
(“Onger Investments”) and 3,674,814,532 shares of CAP were
held by Rich Time Strategy Limited (“Rich Time“). Each of Onger
Investments and Rich Time was directly wholly-owned by Wang On
Enterprises (BVI) Limited (“‘WOE”). WOE was directly wholly-owned by
the Company.

11,400,000,000 shares of WOP were held by Earnest Spot Limited (a
direct wholly-owned subsidiary of WOE).

810,322,940 shares of WYT were held by Rich Time, which was directly
wholly-owned by WOE.

Ms. Yau was taken to be interested in the shares in which her spouse,
Mr. Tang, was interested.

as disclosed above, as at 30 September 2025, none of the

Directors and chief executive of the Company and/or any of their
respective associates had registered an interest or short position
in the shares, underlying shares or debentures of the Company or
any of its associated corporations (within the meaning of Part XV
of the SFO), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to Part

XV of

Wang On Group Limited

the SFO or the Model Code.

Interim Report 2025
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DISCLOSURE OF INTERESTS (CONTINUED)

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed under the sections “Directors’ and chief
executive’s interests and short positions in shares, underlying
shares or debentures of the Company and its associated
corporations” above and “Share Option Schemes” below, at no
time during the period were rights to acquire benefits by means of
the acquisition of shares, or underlying shares in, or debentures
of the Company granted to any Director, chief executive of the
Company or their respective spouse or minor children, or were
any such rights exercised by them; or was the Company or any of
its subsidiaries a party to any arrangement to enable the Directors
or chief executive of the Company to acquire such rights in any
other body corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 September 2025, to the best knowledge of the
Directors, the following persons (other than the Directors or the
chief executive of the Company) had, or were deemed or taken
to have, interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the substantial shareholders
register required to be kept by the Company under Section 336
of the SFO:

EmiE ()

ESREROIES ZEF

BREXIEEREBITRABRARR R EARR
EEZ B - HERODRESF 2w RRR
AR TIX[ RS S EERI - R
HAERERE > ARARBEREFAES - AR
AEBITRABRKRES A ZEBRERKF
FRFLEN  FTREBEAQARD - HEK
EES M - MEFIRETEENZFRE
M AR B HE AR B QB IR AR
LH AR EFAARBERITHABMEME
R ABEE PG Z R o

FERRRHEMATRERO REBRS
ZHEBERAR

RoZ-AFAASTA  BEEFHRM M
TAL(EEAARAEETRABBRINKAE
ARG STABBIR BB - TR
BIRIEES RS DI EXVEE2RID B2 6
XANARFRE  RBRRERESRBRE
PIESBO N AR AAFE 2 T EREER
2 s -

“ECRFHHRE ZZEEARR

|

41



- DISCLOSURE OF INTERESTS (CONTINUED)
R (F

SUBSTANTIAL SHAREHOLDERS’ AND OTHER FTERRREMA LTRARS R AERER S
PERSONS’ INTERESTS AND SHORT POSITIONS xR KA ()

IN SHARES AND UNDERLYING SHARES

(continued)

A

Long positions in the ordinary shares of the Company: RZARQAFEBERZHFE :

Approximate
percentage of
the Company’s

Capacity/ Number of total issued
Notes Nature of interest shares share capital
mAERATZE
ERITREAZ
Name of Shareholder REEZRE & Mzt B EEHE A& E BHAEI T
(Note c)
(FF5Ee)
%
Accord Power Limited X HAER A7) (@  Beneficial owner 4,989,928,827 35.22
(“Accord Power”) (I#nl) —Tang’s Family Trust
E=EAA
—BRKREIET
Alpadis Trust (HK) Alpadis Trust (HK) (b) Interest of controlled 4,989,928,827 35.22
Limited Limited corporation
— Trustee
RIS A AR
—ZFEA
Alain ESSEIVA Alain ESSEIVA (b) Interest of controlled 4,989,928,827 35.22
corporation

B A RIS
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DISCLOSURE OF INTERESTS (CONTINUED)

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES
(continued)

Notes:

(@) Accord Power was indirectly wholly-owned by Alpadis Trust (HK)
Limited in its capacity as the trustee of Tang’s Family Trust. Accordingly,
Alpadis Trust (HK) Limited was taken to be interested in those shares
held by Accord Power.

(b)  Alpadis Group Holding AG was held by Alain ESSEIVA as to 82%.
Accordingly, Alain ESSEIVA was taken to be interested in those shares
in which Alpadis Group Holding AG was interested. Vanessa Teo
ESSEIVA is the spouse of Alain ESSEIVA and was therefore taken to
be interested in those shares in which Alain ESSEIVA was interested.
Alpadis Trust (HK) Limited was the trustee of Tang’s Family Trust.
Alpadis Trust (HK) Limited was owned as to 20% by each of Raysor
Limited, AGH Invest Ltd., AGH Capital Ltd., Alpadis (Hong Kong)
Limited and Alpadis Group Holding AG (each of Raysor Limited, AGH
Invest Ltd., AGH Capital Ltd. and Alpadis (Hong Kong) Limited was
wholly-owned by Alpadis Group Holding AG).

(c)  The percentages were disclosed pursuant to the relevant disclosure
forms filed under the SFO and the total number of issued ordinary
shares of the Company as at 30 September 2025 and the date of this
report was 14,166,696,942 shares.

Save as disclosed above, as at 30 September 2025, there were
no other persons (other than the Directors or the chief executive
of the Company) who had an interest or short positions in the
shares or underlying shares of the Company which would fall to
be disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO or which were recorded in the
register that was required to be kept by the Company under
Section 336 of the SFO.

EmiE ()
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ZRTAANGHEZEEZERE - Bt - Alpadis Trust
(HK) Limited #18 R HEB BN T B2 SRM 2 &
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82% 1z o It » Alain ESSEIVA% & 1E 7 Alpadis
Group Holding AGH Bl m 2 Z SR MNP #HE
# 2§ ° Vanessa Teo ESSEIVA A& Alain ESSEIVA
2 BB - #Ulk - Vanessa Teo ESSEIVAT & 1E R
Alain ESSENVAE B 2 Z SR h A -
Alpadis Trust (HK) Limited & 8 [C X k55t 2 &
5t A ° Alpadis Trust (HK) Limited %> 5l 1 Raysor
Limited * AGH Invest Ltd. + AGH Capital Ltd. -
Alpadis (Hong Kong) Limited K Alpadis Group
Holding AG ( Raysor Limited * AGH Invest Ltd.
AGH Capital Ltd. % Alpadis (Hong Kong) Limited %
B HAlpadis Group Holding AGE &% B ) H520%
JcHE -
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SHARE OPTION SCHEMES
i rEaT &

SHARE OPTION SCHEMES
SHARE OPTION SCHEME OF THE COMPANY

Wang On Group Limited (the “Company”, together with its
subsidiaries, the “Group”) adopted a share option scheme (the
“2022 Scheme”) at the annual general meeting of the Company
held on 26 August 2022, which will provide the Company with
flexibility in providing incentives and recognition to suitable eligible
participants for their contribution/potential contributions to the
Group. The 2022 Scheme became effective on 26 August 2022
and, unless otherwise terminated earlier by its shareholders at a
general meeting, will remain in force for a period of 10 years from
that date. As at the date of this report, the remaining life of the
2022 Scheme is approximately seven years to August 2032.

Under the 2022 Scheme, share options may be granted to
directors (including executive directors, non-executive directors
and independent non-executive directors) and employees of the
Group and any advisors, consultants, distributors, contractors,
suppliers, agents, customers, business partners, joint venture
business partners, promoters, service providers of any member
of the Group whom the board of directors considers, in its sole
discretion, have contributed or will contribute to the Group
and to encourage participants to work towards enhancing the
value of the Company for the benefit of the Company and the
shareholders as a whole.

During the period under review and as at 30 September 2025,
no share options were granted, exercised, lapsed, cancelled or
outstanding under the 2022 Scheme.

As at 1 April 2025 and 30 September 2025, the number of
share options available for grant under the 2022 Scheme were
1,597,752,004. No service provider sublimit was set under the
2022 Scheme.

* For identification purposes only

Wang On Group Limited Interim Report 2025

BREsTE
EONGE Y

Wang On Group Limited (7R Z S B AR A A )*
([AAF ] ERENBARSE A AEE])
E-E-_—_FNAZ+NEBETHRRAF
Ag LR —BEEREFE (=22 =Z2F5F
B BT ARRBEEN  MAREBRELS

AREHERNEGEG ER2H A TRHAE
RFARA - B _FFalR _T__F
NAZHRBER  BRIFVBRREAREG EHERK
RIERKRILE  BABBZAERTFAER - 1

Kﬁh’ziEIHﬂ :%::i%ﬂﬁ’]ﬂﬁéﬁﬁﬁﬁﬁ%’ﬂ%
+E Bz “ENARIL) -
RE-T-_F:t8 BREIXTER(2R

WITES  FATESRELFATES) R

AEBERE  URE @’i\%@’]\mu%ﬂ$‘i
BEL R EFHERMNARETMAKRER

R - A - DIEE - ABE - f#f JE
BoREBFP - RBEBH  AELEREKE
o BEANRRBGHER  B2EALRA
NEARBRERBMNENEE S BAARARE
(1=

REBEHARN T -_AFNAA=1TH HE
BRERE_T - _FrEERE - 17# - X

R LS ARTTE

RZZE_AFMHA—-—BEZ-ZZT_AFNA

=tH RE-ZF-_FFAUHRENOEK

HERE /1,697,752,00417 - ERE T ——
FRERERBHERDARER

*EHESY



SHARE OPTION SCHEMES (CONTINUED)

SHARE OPTION SCHEME OF WOP

Wang On Properties Limited (“WOP”, together with its
subsidiaries, the “WOP Group”) adopted a share option scheme
(the “WOP Share Option Scheme”) with the approval of the
shareholders of WOP and the Company at the respective annual
general meetings held on 9 August 2016. The WOP Share
Option Scheme became effective on 9 August 2016 and, unless
otherwise terminated earlier by its shareholders at a general
meeting, will remain in force for a period of 10 years from that
date. As at the date of this report, the remaining life of the WOP
Share Option Scheme is approximately one year to August 2026.

Under the WOP Share Option Scheme, share options may be
granted to any WOP’s director or proposed director (whether
executive or non-executive, including independent non-executive
directors), employee or proposed employee (whether full-time
or part-time) or any secondee, or any holder of any securities
issued by any member of the WOP Group or holding company
or any substantial shareholder or any company controlled by
its substantial shareholder, any person or entity that provides
research, development or other technological support or any
advisory, consultancy, professional or other services to any
member of the WOP Group or any substantial shareholder, or any
company controlled by one or more persons belonging to any of
the above classes of participants.

During the period under review and as at 30 September 2025,
no share options were granted, exercised, lapsed, cancelled or
outstanding under the WOP Share Option Scheme.

As at 1 April 2025 and 30 September 2025, the number of share
options available for grant under the WOP Share Option Scheme
were 1,520,000,000. No service provider sublimit was set under
the WOP Share Option Scheme.

BRETE(/E)

AR ERRETE

D

RELHWERRAR((RRBE ] ERENEB
NEIRTES RREESRE ) MARRBRRN
“E-RENANBDRRITZBRRBFRE
FHOER - REMERA - BEREE([R
ZEBRESE ) - RERBESERN
“E-RENANBER - BRIEFRRERE £
MEBRREERIL  BRIBEZARTFERE
Moo MARE RS - RLMEBRESENF
BERAOA—F(BIZZZE_ R FNARIL) °

i

N

RIBLRZIEBRE S - B R TEM
ERWENEFTIIREER(TmPTEELIH
WITES  BREBIUFATES)  EEIH
BHEZEE(TwmERBEHRE)  EMEHE
T HERNELWESEKRE QR SHEZERR
Al SEMEERRAAEETERRIES 2T
MRBBETZEMESFHEA - AR
ESBEKERAFRHEHRT  FEREMRITX
ReKEAR - W  ERIEMBRE 2 AL
B REMEERR - KB —URBM ElE
AR A2 EEZES 2 AF] -

REBEHARR-_TS-_RAFAA=+AH  #E
BRERERELMERRETSERL - 17
8~ KR WA ARTTE ©

RZE-_RFWUNA—HBHE-ZZE-_AFNA
=18 BERTHERBRET S THELA
BER S A A1,520,000,00017 © BHERERL
HhEE R AR M R T B E AR IS I D TR PR B8 ©

“ECRFHHRE ZZEEARR

Il

45



46

SHARE OPTION SCHEMES (CONTINUED)
st El ()

SHARE OPTION SCHEME OF WYT

Wai Yuen Tong Medicine Holdings Limited (“WYT”, together
with its subsidiaries, the “WYT Group”) adopted a new share
option scheme (the “New WYT Share Option Scheme”) on 22
August 2023 with the approval of the shareholders of WYT and
the Company at the annual general meetings of WYT and the
Company, both held on 22 August 2023, which provided WYT
with flexibility in providing incentives and recognition to suitable
eligible participants for their contribution/potential contributions to
the WYT Group. The New WYT Share Option Scheme became
effective on 22 August 2023 and, unless otherwise terminated
earlier by shareholders at a general meeting, will remain in force
for a period of 10 years from that date. As at the date of this
report, the remaining life of the New WYT Share Option Scheme is
approximately eight years to August 2033.

Pursuant to the New WYT Share Option Scheme (amended in
August 2025), the participants of the New WYT Share Option
Scheme include employees of any member of the WYT Group
(including any director or any employees of the Company, its
holding companies, fellow subsidiaries or associated companies)
and service providers (who provide services to the WYT Group
on a continuing or recurring basis and in the interests of the long-
term growth of the WYT Group), as the board of directors may in
its absolute discretion select.

During the period under review and as at 30 September 2025,
no share options were granted, exercised, lapsed, cancelled or
outstanding under the New WYT Share Option Scheme.

As at 1 April 2025 and 30 September 2025, the total number
of share options available for grant under the New WYT Share
Option Scheme was 117,110,288 and the service provider
sublimit was 58,555,144,
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SHARE OPTION SCHEMES (CONTINUED)

SHARE OPTION SCHEME OF CAP

China Agri-Products Exchange Limited (“CAP”, together with
its subsidiaries, the “CAP Group”) adopted a share option
scheme (the “2012 CAP Share Option Scheme”) on 3 May
2012 which was ended on 2 May 2022. No further options were
granted thereunder. Following the expiry of the 2012 CAP Share
Option Scheme, CAP adopted a new share option scheme (the
“New CAP Share Option Scheme”) at the annual general
meeting of CAP held on 26 August 2022 with the approval
of the shareholders of CAP. The New CAP Share Option
Scheme provides CAP with flexibility in providing incentives and
recognition to suitable eligible participants for their contribution/
potential contributions to the CAP Group. The New CAP Share
Option Scheme became effective on 26 August 2022 and, unless
otherwise terminated earlier by shareholders at a general meeting,
will remain in force for a period of 10 years from that date. As at
the date of this report, the remaining life of the New CAP Share
Option Scheme is approximately seven years to August 2032.

Since the adoption of the 2012 CAP Share Option Scheme and
up to 30 September 2025, a total of 226,000,000 shares options
were granted in January 2022. The 2012 CAP Share Option
Scheme expired in May 2022. As at 30 September 2025, no
share options were available for grant under the 2012 CAP Share
Option Scheme due to its expiry. During the period under review
and as at 30 September 2025, 10,000,000 share options lapsed
in July 2025 and 131,000,000 share options of CAP remained
outstanding under the 2012 CAP Share Option Scheme. Save
as disclosed above, no other share options under the 2012
CAP Share Option Scheme were granted, exercised, lapsed or
cancelled during the period under review.

Under the New CAP Share Option Scheme, share options may
be granted to directors (including executive directors, non-
executive directors and independent non-executive directors)
and employees of the CAP Group and any advisors, consultants,
distributors, contractors, suppliers, agents, customers, business
partners, joint venture business partners, promoters, service
providers of any member of the CAP Group whom the Board
considers, in its sole discretion, have contributed or will contribute
to the CAP Group and to encourage participants to work towards
enhancing the value of CAP for the benefit of CAP and the
shareholders of CAP as a whole.

During the period under review and as at 30 September 2025,
no share options were granted, exercised, lapsed, cancelled or
outstanding under the New CAP Share Option Scheme.

As at 1 April 2025 and 30 September 2025, the number of share
options available for grant under the New CAP Share Option
Scheme were 995,306,782. No service provider sublimit was set
under the New CAP Share Option Scheme.
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CORPORATE GOVERNANCE AND
OTHER INFORMATION
SREARHIER

CORPORATE GOVERNANCE
AND OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Wang On Group Limited (the “Company”, together with its
subsidiaries, the “Group”) is committed to maintaining a high
standard of corporate governance within a sensible framework
with a strong emphasis on transparency, accountability,
integrity and independence and enhancing the Company’s
competitiveness and operating efficiency, to ensure its sustainable
development and to generate greater returns for the shareholders
of the Company. The board of directors (the “Board” or the
“Director(s)”) believes that good corporate governance practices
are fundamental and essential to the success of the Company and
the enhancement and promotion of the value of the shareholders
of the Company and our stakeholders.

In the opinion of the Board, the Company has complied with the
applicable code provisions of the Corporate Governance Code
(the “CG Code”) set out in Appendix C1 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) throughout the period under review
save as the below deviation:

Code provision C.2.1 of the CG Code provides that the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. During the period under
review, Mr. Tang Ching Ho (“Mr. Tang”), the chairman of the
Board, also assumed the role of managing Director. Mr. Tang has
extensive management experience in corporate management in
the industries of the Group and is responsible for overall corporate
planning, strategic policy making of the Group which is of great
value in enhancing the efficiency to cope with the recent fierce
competitive and ever-changing business market environment
and the communication between the Board and management,
SO as to ensure the effective execution of the Board’s strategies.
Furthermore, the Board considers that Mr. Tang is an executive
of high caliber with a wide range of skills and diversified business
expertise and there are various committees and experienced
individuals dealing with specific assignments and business unit(s)
and managing the daily business operations. Moreover, the
Board comprises three executive Directors and three independent
non-executive Directors with balance of skills and experience
appropriate for the Group’s further development. Currently, the
Company does not propose to comply with code provision C.2.1
of the CG Code for the time being but will continue to review such
deviation to enhance the best interest of the Group as a whole.

*

For identification purposes only
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix C3 to the Listing Rules as its code of conduct
regarding the securities transactions by the Directors. Having
made specific enquiries of all Directors, the Directors confirmed
that they had complied with the required standard set out in the
Model Code throughout the period under review and no incident
of non-compliance by the Directors was noted by the Company
during the period under review.

CHANGE IN INFORMATION OF DIRECTORS

During the period under review and up to the date of this report,
there is no change in information of the directors of the Company
since the latest published annual report of the Company which is
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the listed securities of the Company
(including treasury shares of the Company, if any) during the six
months ended 30 September 2025. As at 30 September 2025,
the Company and its subsidiaries did not hold any treasury shares
of the Company.

AUDIT COMMITTEE

The Company has established the audit committee (the
“Audit Committee”) with specific written terms of reference in
compliance with Rule 3.21 of the Listing Rules for the purposes
of reviewing and providing supervision over, among other things,
the Group’s financial reporting process, internal controls, risk
management and other corporate governance issues. The Audit
Committee has reviewed with the Company’s management the
unaudited condensed consolidated financial information of the
Group for the six months ended 30 September 2025. The Audit
Committee comprises three independent non-executive Directors,
namely Mr. Wong Chun, Justein, Mr. Siu Kam Chau and Mr. Chan
Yung. Mr. Siu Kam Chau is the chairman of the Audit Committee.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (CONTINUED)

ERERREMER (&)

SHAREHOLDERS’ COMMUNICATION

The Group treasures the feedback from our shareholders and
stakeholders. Shareholders and stakeholders may send their
enquiries and concerns, in written form, to the Board by email to
pr@wangon.com or by addressing their enquiries to the company
secretary of the Company in the following manners:

In respect of the corporate affairs:
Company Secretary

Wang On Group Limited

Suite 3202, 32/F., Skyline Tower
39 Wang Kwong Road

Kowloon Bay

Kowloon

Hong Kong

In respect of shareholding/entitlement affairs:
Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

APPRECIATIONS

| would like to take this opportunity to thank our customers,
business partners, shareholders and institutional investors for the
continued support given to the Group during the period. | would
also like to express my gratitude to my fellow members of the
Board and all staff for their contributions to the Group.

By Order of the Board
Tang Ching Ho
Chairman and Executive Director

Hong Kong, 24 November 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME
FRGEREERAMEEH KSR

Six months ended 30 September 2025 #HZ-Z-_AFNA=1+HIENEA

Six months ended
30 September
BENA=THIAKEA

2025 2024
—E-RE —E-MF
Notes (Unaudited) (Unaudited)
BRE (REER) (REEER)
HK$’000 HK$’000
FHET FATT
REVENUE PN
Revenue from contracts with customers ~ REZEA 42 WA 4 1,051,036 1,029,274
Interest income from treasury operation B & X% 2 A B U A 4 5,466 8,684
Revenue from other sources H A R 2 YA 4 151,548 192,086
Total revenue BN 1,208,050 1,230,044
Cost of sales SHERAR (908,110) (802,140)
Gross profit EA 299,940 427,904
Other income and gains, net B AR5 4 41,367 78,901
Selling and distribution expenses HERDHER (249,014) (232,124)
Administrative expenses 1T E (221,793) (254,738)
Reversal of impairment losses/(impairment & g4 Z&F(EEE#EE
losses) on financial assets, net OREEE ) F58 (10,312) 733
Other expenses, net HtwBERFE 6 (245,018) (6,553)
Finance costs A 5 (148,937) (172,814)
Fair value losses on financial assets and 2 A {EEF ABE 2
liabilities at fair value through profit or cTHMEERAE
loss, net N EEEFE (13,818) (22,190)
Fair value gains on owned investment B REMELTE
properties, net W FER 19,139 3,155
Write-down of properties under BRI 2 MR
development - (7,302)
Write-down of properties held for sale BEL EWE 2 MU (32,421) -
Share of profits/(losses) of: FEfRs=F, (E58)
Joint ventures B 46,981 302,472
Associates /Nl 13,755 (371)
PROFIT/(LOSS) BEFORE TAX BRBADEF (E518) 6 (500,131) 117,073
Income tax credit/(expense) Frisfiike, / (F) 7 (13,370) 14,754
PROFIT/(LOSS) FOR THE PERIOD AERF (E8) (513,501) 131,827
“ERFHHRE EZEEBRAT
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)

BRsmEEE R EMEERER(E)

Six months ended 30 September 2025

BE_Z-_RAFhA=+HBINEHR

Six months ended
30 September
BENB=1THIAKEA

2025 2024
—E-RE —ENF
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$’000 HK$’000
FET FAETT
OTHER COMPREHENSIVE INCOME/ H#h2mElkz (Fia)
(LOSS)
Other comprehensive income/(loss) that B £ A& r] & 7 H E 15752
may be reclassified to profit or l0ss in Emh2Eihas( E‘J‘fﬁ'f) ;
subsequent periods:
Debt investments at fair value through BAVEFAEMEEKE 2
other comprehensive income: BEBIRE :
Changes in fair value ’&1@*%}] (3,373) 890
Reclassification adjustments for losses/ FrEt A 2R (UhES)
(gains) included in profit or loss BHEAE
— Impairment losses/(reversal of /WEEEE?E/ BEEBEE)
impairment loss), net 10,736 (2,402)
— Loss/(gain) on disposal/ — ﬁ’ﬁ/ﬁ“ ElE1E, (Yas)
redemption, net FEE 32,547 (343)
43,283 (2,749)
Exchange differences on translation of BINEIE 2 EHERE
foreign operations 32,025 (11,676)
Release of exchange fluctuation reserve  HAR H & i B A T4 IR INE
upon disposal of subsidiaries during BEN
the period 1,909 12,940
Other reserves: HAbfEE
Share of other comprehensive income FiheetEEMmemiks
of joint ventures - 4,429
Net other comprehensive income that Hige HRA S D BEB8E L
may be reclassified to profit or loss in Hib 2 E R F58
subsequent periods 73,844 3,838
Other comprehensive income/(loss) that ~ BEEHIEIS T & E# 7 E 21872
will not be reclassified to profit or loss in B2 EWas (EiE )
subsequent periods:
Equity investments at fair value through BAFEFAEMEERE 2
other comprehensive income: Hx%&%f
Changes in fair value NEEEE (11,238) (24,027)
Net other comprehensive income/(loss) ?tHHF'EJ B reEHoiE :EETEI?&Z
that will not be reclassified to profit or Hia 2wz (B18)/F58
loss in subsequent periods (11,238) (24,027)
OTHER COMPREHENSIVE INCOME/ A H 2 EKE ~(EiE)
(LOSS) FOR THE PERIOD 62,606 (20,189)
TOTAL COMPREHENSIVE INCOME/ #AHiZ2mEUkz (EE)ZEE
(LOSS) FOR THE PERIOD (450,895) 111,638
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME (CONTINUED)

BEEES=E ke

REMEEE SR (E)

Six months ended 30 September 2025 #HZ-Z-_AFNA=1+HIENEA

Six months ended
30 September
BENA=1THLXEA

2025 2024
—E-RE Sl Vi Ee S
Note (Unaudited) (Unaudited)
B 5T (REBER) (REEEZ)
HK$’000 HK$’000
FET FHETT
Profit/(loss) attributable to: A& 77 ML
wHL(EE)
Owners of the parent B AREEFAEA (354,492) 85,771
Non-controlling interests FEPE IR R A (159,009) 46,056
(513,501) 131,827
Total comprehensive income/(loss) LAR& A ER2mERES
attributable to: (E5i8) 4B %8 -
Owners of the parent SAREEFEEA (306,164) 65,257
Non-controlling interests FEPE A R (144,731) 46,381
(450,895) 111,638
EARNINGS/(LOSSES) PER SHARE RATIEBRESEEA
ATTRIBUTABLE TO ORDINARY EBhEEsRER,(FHE)
EQUITY HOLDERS OF THE PARENT
Basic and diluted EARREE 8 HK(2.50) cents HKO0.61 cent
(2.50)781lL 0.61781U
“E_RERRRE EZEEERAT
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

AR S M B AR R

30 September 2025 —ZE-—RFNA=+H

30 September 31 March
2025 2025
—E_RE —E_RF
AA=+H =A=+—H
Notes (Unaudited) (Audited)
BRE (REER) (Je%)
HK$’000 HK$’000
FET T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - HENEE 10 821,729 875,456
Investment properties "EME 11 3,013,969 3,023,812
Club memberships Ces 28,460 28,460
Intangible assets B EE 3,941 -
Properties under development BRI 10 177,846 177,600
Interests in joint ventures MNESDE RS 3,284,357 3,790,258
Interests in associates NN o 317,942 24,979
Financial assets at fair value through IR AFEF A EMEE S 2
other comprehensive income TREE 51,889 58,310
Financial assets at fair value through ~ I&AF{EEABZ 2
profit or loss TRVEE 168,636 159,594
Loans and interest receivables EUE R T B 12 8,126 9,755
Prepayments, other receivables and ~ J& 78 - H b EU R IE K&
other assets Hi&EE 47,790 46,609
Deferred tax assets TR IR E B 30,906 30,879
Total non-current assets RIEREEE 7,955,591 8,225,712
CURRENT ASSETS REEE
Properties under development ERPYE 10 1,331,578 1,206,188
Properties held for sale BELEmE 1,726,887 2,548,412
Inventories FE 238,082 238,110
Trade receivables FEU AR X 13 69,305 78,057
Loans and interest receivables EUE R F B 12 90,355 128,978
Prepayments, other receivables and ~ J& 708 - H b EU R IE K&
other assets HmEE 471,907 475,885
Cost of obtaining contracts BB X Z KA 7,158 8,375
Financial assets at fair value through ~ #Z A EF AEMEE W 2
other comprehensive income SREE 5,847 15,395
Financial assets at fair value through 1A F(EEt ABZ 2
profit or loss SREE 82,055 48,513
Tax recoverable =R 7,497 7,327
Pledged deposits [REEwCYEE=N 2,000 2,000
Restricted bank balances Z IR BRI TAE R 3,786 3,780
Cash and bank balances B& MIRTTAE R 684,451 732,179
4,720,908 5,493,199
Assets classified as held for sale DEARELEZEE 14 32,201 10,101
Total current assets BT BN A 4,753,109 5,503,300
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (CONTINUED)
BIAER S M FHIR = ()

30 September 2025 —E_FHEAA=1+H
30 September 31 March
2025 2025
—E_RE —E-RF
hWBA=+H =A=+—H
Note (Unaudited) (Audited)
BRE (REER) (Je%)
HK$’000 HK$’000
FHET T
CURRENT LIABILITIES REBAE
Trade payables FEfTERRR 15 83,683 94,109
Other payables and accruals Hith e RIE N EETE 601,694 732,134
Contract liabilities SHBE 328,984 237,469
Unsecured notes EIRRER 25,244 12,958
Interest-bearing bank and other FTRRITRHEMEE
borrowings 1,253,394 1,311,706
Financial liabilities at fair value BAFEFABRZZ
through profit or loss TRIEE 992 1,156
Tax payable JER IR 95,592 99,108
Total current liabilities ErEaE 2,389,583 2,488,640
NET CURRENT ASSETS REBEEFE 2,363,526 3,014,660
TOTAL ASSETS LESS CURRENT BEERREBARS
LIABILITIES 10,319,117 11,240,372
NON-CURRENT LIABILITIES kRBEE
Unsecured notes IR RS 90,697 47,720
Interest-bearing bank and SFERITREMEER
other borrowings 3,017,636 3,343,866
Other payables HAnFER IR 505,608 517,387
Financial liabilities at fair value through &A1 EET ABZE 2
profit or loss TRIBE 8,247 4,419
Deferred tax liabilities EEFIBEE 515,543 546,711
Total non-current liabilities BIEREBBE 4,137,731 4,460,063
Net assets BEFE 6,181,386 6,780,319
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION (CONTINUED)
LRk 2O EE )

30 September 2025 —ZE-—RFNA=+H

30 September 31 March
2025 2025
—E-RE —E-RF
hWA=+H =—A=+—H
Note (Unaudited) (Audited)
P (REBER) (&%)
HK$’000 HK$’000
FET FHETT
EQUITY g
Equity attributable to owners of BARERSE ABLER
the parent

Issued capital BEITHRA 16 141,667 141,667
Reserves & 3,884,715 4,190,880
4,026,382 4,332,547
Non-controlling interests FEIE RS 2,155,004 2 447,772
Total equity Rz 4BFR 6,181,386 6,780,319
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
TR e RS B x

Six months ended 30 September 2025 HZE-_Z-_RAFNA=1+HIENEA

Atrioutable to owners of the parent

BATESRE AR
Fair valug
Farvae  resene  Exchange Asset Non-
ssued  Treasury Share Contrbuted Tesene (on- fuctuation ~ Reserve Oher  revalaton ~ Captal ~ Retained controling Total
capita shares  premium supls  (ecycing)  recycing) Tesenve funds Tesene fesene  Tesene profts Tl inferess equity
LVERE LTERE ERD BEah

BEARE  BRRG RORE  g8RR  (TIB) (F9EE) B BEEE  EtER B ERBR  REW I fAREs  EREE
(Unaudted) ~ (Unaudted)  (Unaudted)  (Unaudted) (Unaudited) (Uneudted) (Unaudted)  (Uneudted) (Unaudted) (Unaudited) ~(Unaudited)  (Unaudted) (Unaudited)  (Unaudted)  (Unaudited)
(~Esn) (RiBn) (REER) (REBR) (REBn) (REER) (REBR) (RE30) (RE%R) (REBR) (REEW) (REER) (RESR) (FEER) (R4EW)
HKSOD  HKSO00  HKSO000  HKSO00  HKS0O0  HKSOO0  HKSOOD  HKSO0D  HKSOOD  HKSO00  HKSO0  HKS000  HKS000  HKSO00  HKS00
Thn Thn  TEn  TAr TR TEr  TAn TR TEr A TR TEn TR TEr TR

At Apri 2024 RE-MERA-A 163,538 (64095 1148087 306,388 [B1493) (7489 (19274 6,39 (669) 8014 18827 3608713 5206304 2852706 8119010
Proft for the period sy - - - - - - - - - - - 85,71 85,711 16056 181827
Other comprehensiiencomelloss for -~ AR 2 ENE/ (58)
the perod
Fiencd assesa fanvalie tvowgh ~ RATER AER2ENEL
ofher comprehensie ncome; SBEE:
Changes e vale DTEEY = - = = o = = = - - - (B4 B
Reclassfication acjustments for gans s ABRZ W EHAERE
included i proft orloss
-Reversdofimpaiment osseson - BISRAERERETE
finencial asses, net - - - - 2402 - - - - - - - 2402 - 2402
- Ganonedemplontispose, ret ~BE/H NI - - - - 2l ° ° = = - - - Y B8
Exchenge diferences on tansaion of B SR E 28
forelgn operations - - - - - - (6,240) - - - - - 6,240 (543 (1676)
Shareof other comprehensiveloss  BFARAEANRERE
of ot ventues - - - - - = = - 4 = - - -4
Release upon disposalof ubsires  RHETEAT4ER = = S - - - 7.3 - - - - - T 8E M

Toid compreensieincomelfosy)  AHRENE/ (BE) £8

forthe peiod = - - - (1819 (4213 1,149 - 4409 - - 85,71 65,267 46,381 111,638
Staes careld GhE ) (e 640 : = - - - - - i - - - -
Reclassfication adjusiment forbsson ~ RAFE:FAE 2 ENEL

isposal of equiy investments atfar ~ HERERE 2 EiEL

vaue trough oter comprehensie. EFAESE

income - - - - - %7 - - - - - (97) - - -
Acquistion of non-controling nterests ~ EB3EERiEE - - - - - - - - - - am - M (0519 (1800
Disposal of reasury shares HEBRRH - 5 - - - - - - - - Fi) - % - %
Recognition o & share-Desed payment ~ #2LR A3 - - - - - - - - - - - - - 1573 1578
Dividend peic to non-contrling HRREL RS

shareholders - - - - - - - - - - - - - B9 @Y
Disposal of subsidiaries HENBAT - - - - - - - - - - - - - 32808 32803
At 30 September 2024 R-2-RENA=TR 141,867 - 1148087 30633 3312 (10778  (18129) 6,392 3760 2014 163881 3783497 5309439 2838160 8197604

“ECRFHYRE 2ZEEARATA
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY (CONTINUED)
AR E RS BR(E)
Six months ended 30 September 2025 #HZE-Z-—RAFNA=1+HIENEA

Attributable to owners of the parent

BAARERAARE
Fair value
Fair value reserve  Exchange Asset Non-
Issued Share ~ Contributed reserve (non-fluctuation ~ Reserve Other  revaluation Capital  Retained controlling Total
capital  premium surplus ~ (recycling)  recycling) resenve funds resenve resenve reserve profits Total  interests equity
ATERE ATERE  MER® EEEf
BRfRE  REEE EARE  (7E8) (F9EE) B  BEEE  HpER B BABE  REEA gt FEREE  EREE
(Unaudited) ~ (Unaudited)  (Unaudited) ~(Unaudited) (Unaudited) ~(Unaudited) (Unaudited) (Unaudited) (Unaudited) ~(Unaudited) (Unaudited) ~(Unaudited) (Unaudited) (Unaudited)
(728%) (FE8R) (RESH) (REBR) (REER) (REEN) (REER)  REER)  (RES®)  (REER)  (REER) (RESR) (REEBR) (REER)
HKSO00  HK$000  HKS000  HKSO00  HKS000  HKS000  HKS000  HKSO00  HKS000  HKS000  HKSO00  HKS000  HKSO00  HKS$000
18R T T TR T T T T T T 18R T T TEn
At1 Apr 2025 R-E-R%RA-A 141667 1,095922° 306363 (81972 (106,067  (51,296)" 6,302 425 8014 5962 27T 4300541 24471112 6780319
Lossforthe perod TR o - (35449 (364492  (159009)  (513501)
Ottercomprehensiieicomellosy)  ABEMAENE/ (EE)
forthe period
Fancalassets atfarvalie trough — RAFEFAZR2ANEL
oher comprehensie ncome; SREE:
Changes  fa velue 1TERY c > = (241 (10ge7) = (4114 (o (t461)
Redlassficaon aciusiments forgans st AB M EHHESE
includedtn proft orloss
- Impaiment osses on fiancia -SHEERERETE
assets, net - - - 11,138 - 11,138 (402) 10,736
- Losses on redemption/disposal, -/ teFRsE
net - - - 32547 - 32,541 32547
Exchenge diferences on tenson of BN &7V E £
foreign operations - 17,666 - - 17,666 14359 32,025
Release upon disposal of subsiciaries Rt ERBATKER - 1,000 - - 1,000 819 1,909
Todcompreensieincomelloss)  AEAENE/ (BB) 48
forthe period - - - 40438 (10,867) 18,756 - - (354492 (306,165)  (144730)  (450,899)
Transter o retained profts ERERAEH = = - (3,246) - - - 3246 = = -
Recognition o & share-Desed payment — BZHR A1 - - - - - %5 25
Disposal of subsidiares LENERT - - 9,502) 9,502 (148.213) (148,213
At 30 September 2025 R-E-REAA=TR 141067 1095,022° 306363 (4154 (120,180 (32540 6,392 Q5 B0 064800 2436380 4026362 2155004 6,181,386

*

These reserve accounts comprise the consolidated reserves of  *
HK$3,884,715,000 (unaudited) (31 March 2025: HK$4,190,880,000) in
the condensed consolidated statement of financial position.

ZERERERLEGHEREVBERARAZEE
#1#3,884,715,0008 T (KK EZ)(ZE_HF
=HA=+—H : 4,190,880,000/& T ) °
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CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS
TGS RERER

Six months ended 30 September 2025 #HZ-Z-_AFNA=1+HIENEA

Six months ended
30 September
BENB=1THIAKEA

2025 2024
—E-RE —ENF
Notes (Unaudited) (Unaudited)
BiiEE (REER) (REEEZ)
HK$’000 HK$’000
FET FAETT
CASH FLOWS FROM OPERATING REREEB2HERE
ACTIVITIES
Cash generated from operations, net LTSI R 508,594 649,265
Profits tax paid B A S (16,870) (19,820)
Interest paid related to lease liabilities ENHEEERBENE (17,313) (22,503
Net cash flows from operating activities 4% TS
Iﬁémg‘”%ﬁ 474,411 606,942
CASH FLOWS FROM INVESTING REREXBZRERE
ACTIVITIES
Bank interest received EH&@Eﬁ%‘JE\ 4 1,921 6,305
Dividend income from a joint venture B IRBUA - 86,409
Additions of investment properties m%&éﬁ#’/ﬂ% (2,571) (5,399)
Ad(ditions of intangible assets RNEERVEE (3,941) -
Investments in associates K2 RE 2/ E (60,065) (2,572)
Investments in joint ventures REEPEZRE (27,636) -
Purchases of financial assets at fair ﬁﬁ)\?ﬁi@ifﬁﬂr)\ﬁﬂﬂ
value through other comprehensive FHWREZEREE
income (10,229) (150)
Purchases of financial assets at fair BARATEF AR
value through profit and loss L EREE (45,635) -
Purchases of items of property, plant BAYZE - BEX&
and equipment HiEIEE 10 (17,001) (16,419)
Deposit paid for acquisition of items of  WHEWE - BE&
property, plant and equipment BBEEX N 2ES — (12,646)
Proceeds from disposal of items of HEDE - BMEK
property, plant and equipment REEB 2 PTER0A 19,337 61,278
Proceeds from disposal of investment HE B TS 2
properties 1,630 75,302
Proceeds from disposal/redemption of & /BEEIRAT(E
financial assets at fair value through STABRZEMEE
profit or loss F{S 5 515 -
Proceeds from disposal of financial Hj’%ﬁi/&qz@ STAEAM
assets at fair value through other EHREZERMEE
comprehensive income FriSskI8 11,587 41,216
Proceeds from disposal of subsidiaries, HEKEBA T 2 FEKIE
net ,;r%ﬁ 19,584 349,556
Return of capital from joint ventures AEPEERRE 51,668 -
Repayments of loans by joint ventures SEDEEERER 40,500 149,927
Cash advanced to joint ventures Fﬂé%m%i&ﬁfﬁﬁ — (133,243)
Proceeds from disposal of partial HEREEEZED
interest in joint ventures R FT1S IR 18 87,240 -
Increase in non-pledged time deposits ~ REHAAEB=EA >
with original maturity of over three BT RIS N
months (8,625) -
Net cash flows from/(used in) investing & EEIFFS(FrA)
activities RemEF5 58,279 599,564
—E_RFRERE EBRA A

59



CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (CONTINUED)

BRGERSRER(E)

Six months ended 30 September 2025 #HZE-Z-—RAFNA=1+HIENEA

Six months ended
30 September
BENBA=1THIL~EA

2025 2024
—E-REF ZETPUF
(Unaudited) (Unaudited)
(REER) (REgEZR)
HK$’000 HK$’000
FHET AT
CASH FLOWS FROM FINANCING REBMEITBZ2HERE
ACTIVITIES
Acquisition of non-controlling interests U B IE P R A 2 - (11,800)
Interest paid [EANEYEE (167,137) (246,816)
Dividends paid to non-controlling MM B A R FEERAR R AR B
shareholders of subsidiaries - (55,719)
Repayment of bank and other borrowings ERRITRHEMEE (942,417) (1,504,079)
New bank and other borrowings FrgRIT REMEE 532,513 521,950
Net proceeds from issue of unsecured notes  Z1TEIEKIREYE 7 A5 KB F58 52,688 -
Principal portion of lease payments HENFAEIS (67,321) (134,057)
Proceeds from disposal of treasury shares & EFIRH FT1E 2018 - 99
Decrease in pledged deposit BRI FETRLD > 39,187
Net cash flows used in financing activities AR TR S RE 5 (591,674) (1,391,235)
NET DECREASE IN CASH AND RERAEEEER 2B ER
CASH EQUIVALENTS (58,984) (184,729)
Cash and cash equivalents at beginning of HYIRE MRS ERIER
period 708,342 1,195,959
Effect of foreign exchange rate changes, net [ K& &) 7 2/ £ %58 2,631 (2,515)
CASH AND CASH EQUIVALENTS AT HRZEEREASEREEHR
END OF PERIOD 651,989 1,008,715
ANALYSIS OF BALANCES OF CASH ReERBESEREBER &R
AND CASH EQUIVALENTS
Cash and bank balances B4 RIRTTAER 651,989 1,008,715
Non-pledged time deposits EEAE TR 32,462 -
Cash and bank balances as stated in AR RTI 2 IR e &
the consolidated statement of financial IRITHERR
position 684,451 1,008,715
Less: non-pledged time deposits with B REIEAEEBE=EAR
original maturity of over i el e T
three months (32,462) -
Cash and cash equivalents as stated inthe  B§FR4EA RS RERTIY
condensed consolidated statement of B MkEEERIER
cash flows 651,989 1,008,715
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION
T A B AR S B R B A

BASIS OF PREPARATION

Wang On Group Limited (the “Company”) is a limited liability
company incorporated in Bermuda, and is listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The principal activities of the Company
and its subsidiaries (collectively referred to as the “Group”)
are described in note 3 to the unaudited interim condensed
consolidated financial information.

The unaudited interim condensed consolidated financial
information of the Group for the six months ended 30
September 2025 has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34 Interim
Financial Reporting issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA”) and the
disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”).

The unaudited interim condensed consolidated financial
information does not include all the information and
disclosures required in the annual consolidated financial
statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the
year ended 31 March 2025.

The accounting policies and the basis of preparation
adopted in the preparation of this unaudited interim
condensed consolidated financial information are consistent
with those adopted in the Group’s audited consolidated
financial statements for the year ended 31 March 2025,
which have been prepared in accordance with HKFRS
Accounting Standards (which include all Hong Kong
Financial Reporting Standards, HKASs and Interpretations)
as issued by the HKICPA, and the disclosure requirements
of the Hong Kong Companies Ordinance, except for the
adoption of the amended HKFRS Accounting Standards as
further explained in note 2 below.

30 September 2025 —ZE-—RAFNA=+H

AL

Wang On Group Limited(ZZ&BE AR A
a) ([&AF]) A—ERBEREFMAL
WERALNGF  WREBBMERZMERA
Bl ([BRA D ERET o RARRENE
NSIET RS- 3 BDIEOEE 00 NS
% HARBRAR & BT RS & B 3t At

AEBBZE_Z_RFNAA=THIRER
HREEZT BB RR S M ER TR E
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ZEBEHER(IEBEER])E345
FEIR S MR RS EmARRI( L
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR S MRS A R ()

30 September 2025 —ZE-—RFNA=+H

1.

BASIS OF PREPARATION (continued)

This unaudited interim condensed consolidated financial
information has been prepared under the historical cost
convention, except for investment properties, financial assets
at fair value through other comprehensive income and
financial assets and liabilities at fair value through profit or
loss which have been measured at fair value. Asset classified
as held for sale is stated at the lower of its carrying amount
and fair value less costs to sell. This unaudited interim
condensed consolidated financial information is presented in
Hong Kong dollars (“‘HK$”) and all values are rounded to the
nearest thousand except when otherwise indicated.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted the following amended HKFRS
Accounting Standard for the first time for the current
period’s unaudited interim condensed consolidated financial
information:
Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting

Standard that are applicable to the Group are described
below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate at
a measurement date when exchangeability is lacking. The
amendments require disclosures of information that enable
users of financial statements to understand the impact of a
currency not being exchangeable. As the currencies that the
Group had transacted with and the functional currencies of
group entities for translation into the Group’s presentation
currency were exchangeable, the amendments did not have
any impact on the interim condensed consolidated financial
information.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has five reportable operating segments as follows:

(@) the property development segment engages in the
development and trading of properties;

(b) the property investment segment engages in
investment in commercial premises and residential
units for rental or for sale;

(c) the fresh markets segment engages in the
management and sub-licensing of fresh markets and
butchery business which also includes management
of agricultural produce exchange markets in Mainland
Ching;

(d) the pharmaceutical segment engages in production
and sale of pharmaceutical and health food products
and provision of Traditional Chinese Medicine (“TCM”)
services; and

(e) the treasury management segment engages in
provision of finance, investments in debt and other
securities which earn interest and dividend income
and managing assets on behalf of the Group’s capital
partners via investment vehicles.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
(loss) before tax. The adjusted profit/(loss) before tax is
measured consistently with the Group’s profit/(loss) before
tax except that bank interest income, finance costs, head
office and corporate income and expenses are excluded
from such measurement.

Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties at the then prevailing market prices.

AR R AR S IS E R RE ()

30 September 2025 —ZE-—RAFNA=+H
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

AR AR AR S B A B R B AE ()

30 September 2025 —ZE_-_HFEHA=1+H

3. OPERATING SEGMENT INFORMATION
(continued)

Information regarding these reportable segments, together
with their related revised comparative information is
presented below.

Reportable segment information

Six months ended 30 September 2025

Property development Property investment Fresh markets
EE EL fi
0% 04 0% 004 0% 204
CECRE CECME CECRE CIomE CECRE CEORE
(Unaudited) ~ (Unauaited) (Unaudited)  (Unaudted) (Unaudited)  (Unaudited)
(xE8f) (REBR) (REBR) (RESR) (REER) (REEW)
HKS000  HKSOO0  HKSO00  HKS000  HKSO00  HKSO0O

T Tt Th Tan TE TAn

3. KermER(&E)

TREVNEBZFAREDRZER - &
FIAEREEERTLLEER -

AR E D EE R

BE-E-_RFNAA=+tHIAREAR

Pharmaceutical Treasury management Elimination Total

BER - f# it

0% 004 2% 004 0% 04 0% 2004
CECRE CECmE CECRE CECME C§CRE CECME CECRE CECME
(Unaudited) ~ (Unauaitee) (Unaudited)  (Unaudted) (Unaudited)  (Unaudited) (Unaudited)  (Unauted)
(kEs0) (REEn) (REEM) (REBR) (REBM) (REEW) (REBW) (R§ER)
HKSO00  HKS000  HKSO00  HKSOD0  HKSOO0  HKSO00  HKSO0  HKSO0

T TR AT T TR T TE T

Seqmentreveue; AERL:

Sokshoedemdowsones  HETSIREZ

(rote ) (=) 596608 52958 21% 367 26607 30586 M0 348 21,459 2,38 - 12208050 1,230,084

Inteseqment sas AERE - 195 38 - ° G 128 ° (628 (619 ° =

Otherincome LN 15 10907 o o 3% &0 8 188 - 8189 66!

Total segment revenue EL 609,156 5494%2 434 79 0658 Jbe6d  dWTT MToed 21,459 238 26) (139 126760 1206965
Seqentesls hEEE 870 GOM (AT Z0M 5T W9 R 19 o) () o) S
Reconclaon B
Bank interest ncome LN 19 6305
Finence costs FEiL (148981 (172814)
Comorateand wrellcated ioome. A ERAAEUAR

and eipenses, net 5] B0 (7091
Proftos] bforetx e AT B0f) 170
cometaxcedtipoenss)  HERES/(5R) (13370 1475

Poftloss frtheperiod  BEER/(B8)

(13501 181827
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()

REVENUE, OTHER INCOME AND GAINS,

NET

An analysis of the Group’s revenue is as follows:

30 September 2025 —E_FHEAA=1+H

WA ~ EfbU A K W28 5 2R

REBZWADHTIAT

Six months ended 30 September
BEAA=THLEAXER

2025 2024
—E-RE - pUE
(Unaudited) (Unaudited)
(REEZR) (REEER)
HK$°000 HK$’000
FET FATT
Revenue WA
Revenue from contracts with KEEFEAZ
customers WA
Sale of properties HEME 596,608 529,585
Sale of goods HEEm 342,562 387,767
Pharmaceutical management and BT IR N HEE RS
promotion services 5,455 6,451
TCM services o2 AR 7% 5,458 6,334
Commission income from agricultural  &&E2ERRZ 5
produce exchange markets mH 2 AESHA 40,450 42,253
Agricultural produce exchange BRERRZTH
markets ancillary services B EARTS 44,510 43,903
Asset management fees BEERE 15,993 12,081
1,051,036 1,029,274
Interest income FIEHA
Interest income from treasury MEZEBZHE
operation WA 5,466 8,684
Revenue from other sources E i HKIRZ A
Sub-licensing fee income SFAWA 50,773 87,558
Gross rental income from investment &Y EKLLHE 2
properties operating leases wiEe A 100,775 103,805
Dividend income from financial assets & gl & & 2 A% 2 U8 A - 723
151,548 192,086
Total revenue PN 1,208,050 1,230,044

“ECRFHHRE 2ZEEARAH
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

RHARS RRAR S BT IS E R I AT ()

30 September 2025 —ZE_-_HFEHA=1+H

4. REVENUE, OTHER INCOME AND GAINS, 4. WA B AR WS FEE(E)
NET (continued)

BEARBEFSNZBAZDHFEA

Disaggregated revenue information for revenue

Wang On Group Limited

from contracts with customers =g
For the six months ended 30 September 2025 BE-Z-_aFfhA=1HIEAEAR
Property Fresh Treasury
Development  Pharmaceutical Markets ~ Management Total
Segments 28 E B&ER #m BEER &t
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBER) (REBER) (REEEHR) (RE&EH) (REBER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERL TER TERL ThR TERL
Types of goods or services ERSURBER
- Sales of properties - HENE 596,608 - - - 596,608
- Sales of goods -HEER - 321,001 32,384 - 353,475
- Commission income from ~BEEERNRHTHL
agricultural produce exchange EZION
markets - - 40,450 - 40,450
- Agricuttural produce exchange -RERRSTARERE
markets ancillary services - - 44,510 - 44,510
- Asset management fees -BEERB - - - 15,993 15,993
Total @t 596,608 321,091 117,344 15,993 1,051,036
Timing of revenue recognition WARHEE
Goods/services transferred at a E-ARRERELR /R
point in time 596,608 315,636 72,834 - 985,078
Senvices transferred over time BE Rt iR - 5,455 44510 15,993 65,958
Total fxt 596,608 321,091 117,344 15,993 1,051,036

Interim Report 2025



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()
— =

30 September 2025 —ZE-—RHFNA=+H

REVENUE, OTHER INCOME AND GAINS, 4, WA - HibW AR Wz 88 (&)
NET (continued)
Disaggregated revenue information for revenue ERAREBEFEFSHZWAZTIFWA

ER (&)

from contracts with customers (continued)

For the six months ended 30 September 2024 BE-Z_NEAA=1THIEAEAR

Property Fresh Treasury
Development  Pharmaceutical Markets ~ Management Total
Segments P8 NEER BEq fgm BEER o
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE%) (kg&n)  (RESR)  (REER)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AT AL AL AT A
Types of goods or services ERSURBER
- Sales of properties =t 529,585 - - - 529,585
- Sales of goods -HEER - 344,118 56,434 - 400,552
— Commission income from -BERERRHMEL
agricuttural produce exchange BHElA
markets - - 42,253 - 42,253
- Agricultural produce exchange -RERRSTARERE
markets ancillary services - - 43,908 - 43,903
- Asset management fees -BEEEE - - - 12,981 12,981
Total s 529,585 344,118 142,590 12,981 1,029,274
Timing of revenue recognition WARZMEE
Goods/services transferred at E-ARRERELR /R
apoint in time 529,685 337,667 56,434 - 923,686
Senvices transferred over time RER R BRik = 6,451 86,156 12,981 105,588
Total st 529,585 344,118 142,590 12,981 1,029,274
“ERFPHRE ZLEEERAF
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

AR AR AR S B A B R B AE ()

30 September 2025 —ZE_-_HFEHA=1+H

4. REVENUE, OTHER INCOME AND GAINS, 4,

NET (continued)

Disaggregated revenue information for revenue

WA ~ BB A K W zs

# (%)

BEARBEFSNZBAZDHFEA

from contracts with customers (continued) EH(E)
An analysis of the Group’s other income and gains, net is as REEZHEMWA RS FEINTIOT ¢
follows:
Six months ended 30 September
BZENA=THLKEAR
2025 2024
—E-RE —ZEpE
Note (Unaudited) (Unaudited)
BiEE (REEX) (REgEER)
HK$°000 HK$’000
FH&T FAT
Other income HA YA
Bank interest income FRITH BULA 1,921 6,305
Property management fee income 13 & B & U A 5,984 6,524
Forfeiture of deposits from BRI EFiZE
customers 509 7,635
Government subsidies* BT Rh 235 4,298
Others Hit 14,282 18,002
Total other income EE A UL A 22,931 42,764
Gains, net e ) F R
Gain on disposal of subsidiaries  HEM B R R Z Yz 17 18,436 35,794
Gain on disposal/redemption of  H & “ERIIZ AT ETA
financial assets at fair value Hiv2HEm s SREE
through other comprehensive ZWEFE
income, net - 343
Total gains, net KU R FER 18,436 36,137
Total other income and gains, net 42 ELfb U A K Uk #5558 41,367 78,901

The Group has complied with all attached conditions of the
subsidies granted by government authorities in Mainland China
and Hong Kong Special Administrative Region before the six
months ended 30 September 2025 and 2024 and recognised
these grants in profit or loss as “Other income and gains, net” in
the respective accounting periods.
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5. FINANCE COSTS

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

An analysis of finance costs is as follows:

30 September 2025

BE XA

BERADHET

HHART R AR S I IS E R aE (48)
—E-AFHAA=TH

Six months ended 30 September
BEAA=THLAEA

2025 2024

—E-RE —ZE-OF

(Unaudited) (Unaudited)

(REEZ) (REEEZ)

HK$’000 HK$’000

FET FHET

Interest on bank and other RITREMEEF S

borrowings 147,249 224,313
Interest on lease liabilities HESGENE 17,313 22,503
Interest on unsecured notes IR R B 2,575 -
Subtotal INEF 167,137 246,816
Less: interest capitalised B BAEFE (18,200) (74,002)
Total @5t 148,937 172,814
—ECRFPEBRE EZ5EERAT
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
HHARSER AR S BT IS E R AT (48)

30 September 2025 —ZE-—RFNA=+H

6. PROFIT/(LOSS) BEFORE TAX 6. BRBADER(EE)
The Group’s profit/(loss) before tax is arrived at after AEBZBRTHIERN(BE)EHN%R
charging/(crediting): (BT A) :

Six months ended 30 September
BENBA=1THIAEAH

2025 2024

—E-RE —E N4

Notes (Unaudited) (Unaudited)

PaE (REEEZ) (REEEZ)

HK$’000 HK$’000

FET FATT

Cost of services provided** IR AR K AN 74,809 78,987

Cost of properties sold** Ek==27/ 0PN 619,670 433,485
Cost of inventories recognised ERAEBANTFEKA

as an expense** (including (PREREFERE

allowance for obsolete 1,675,000/8 7T

inventories of HK$1,675,000 (BZE—Z—m4F

(six months ended 30 September N A=+H1E/NEA -

2024: HK$1,051,000)) 1,051,000/87C) ) 168,601 198,112
Depreciation of owned assets BEEENE 27,802 27,094
Depreciation of right-of-use assets {# &A=& 34,005 40,232
Loss on disposal of property, plant HE¥ % - B & &RE 2

and equipment, net* B8R R 10 72 3,355
Loss on disposal of investment ~ HEREYE ~ EE*

properties* 1,270 3,198
Gain on disposal of subsidiaries™* €& Ff/& A 7] 2 Yz 17 (18,436) (35,794)
Loss on disposal of partial interest H&E &SI HERR 2

in joint ventures* B 207,700 -
Fair value losses on sub-leased A FREEWE 2 A FE

investment properties** [t i 45,030 91,482
Impairment losses/(reversal of M BRENMKREEE

impairment losses) on items of  JE{EEIE, CRlEEE

property, plant and equipment, [0 )% %8

net 10 - (2,124)*
Loss/(gain) on disposal/redemption & & B2 A FET A

of financial assets at fair value HEh2mEls s & EE

through other comprehensive 2B () /F5E

income, net 32,547 (343)
Impairment losses/(reversal of CRMEERBEEE

impairment losses) on financial ~ CR({EE1EEE] ) H4E

assets, net:

Debt investments at fair value BAFESAEMETE

through other comprehensive Wes o B E FRE
income, net 10,736 (2,402)
Financial assets included FTATERFIR - HAvpE
in prepayments, other WRIBREMEE 2
receivables and other assets ERIEE - 362
Trade receivables, net FEU AR FOFRE (626) 1,154
Loans and interest receivables,  FEUE 3k K Fl &
net YRR 202 153
10,312 (733)
Foreign exchange difference, net  #|\i& 2 28,5 58 3,429* (750
Direct operating expenses W EMEEE 2

(including repairs and BERKEER(BE#ER

maintenance) arising from rental-  {R%)**

earning investment properties*™ - 74
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

PROFIT/(LOSS) BEFORE TAX (continued)

*

These items are included in “Other expenses, net” in the
condensed consolidated statement of profit or loss and other
comprehensive income.

** These items are included in “Cost of sales” in the condensed
consolidated statement of profit or loss and other comprehensive
income.

***  These items are included in “Other income and gains, net” in the
condensed consolidated statement of profit or loss and other
comprehensive income.

INCOME TAX

Hong Kong profits tax has been provided at the rate of
16.5% (six months ended 30 September 2024: 16.5%) on
the estimated assessable profits arising in Hong Kong during
the period. Tax on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the countries or
jurisdictions in which the Group operates. The provision for
PRC land appreciation tax (“‘LAT”) is estimated according to
the requirements set forth in the relevant PRC tax laws and
regulations. LAT has been provided at a fixed rate or ranges
of progressive rates of the appreciation value, with certain
allowable deductions.

HI A& S

30 September 2025 —E_FHEAA=1+H

IS E R ()

BREBLADER],(B18) (8)

* ZERAABRGESBE R E M2k
RZ[EMERFRIAT -

* ZFHEBRABRES
RZ[HERA AT -

B R EAM RS

o ZERBAAMBGABa R EGEEKE
Rz [ AR ez 388 | 5 -

Frig®

BENERIREASRAES BRI 2 Bt
JE R i MR T E16.6% (B E — T N4
AA=FTHIERER : 16.5% )R -
H Aot 2 FE AR T s A IR A SR B L & %
BB RLA R B 2 THRRH -
B IR E R ([ L B EBE ) BB 0%
MR BB E R KRR E 2 HE M4
At THIRERDIREEEECBEERE
Sk R R B (M A T LR
BR)

Six months ended 30 September
BEAA=THLAEA

2025 2024
—E-RF —ETNEF
(Unaudited) (Unaudited)
(REEZ) (REEEZR)
HK$°000 HK$’000
FET FAT
Current — Hong Kong BNER — &
Charge for the period HARF X2 1,696 205
Current — Other jurisdiction BNH — H At R AR
Charge for the period HAAFAX 11,794 11,947
LAT 1B E R 47 11,052
Current — RIVER —
Overprovision in prior periods BT AR RE R (607) (2,661)
Deferred tax IRIEFIIE 16 (35,297)
Total tax change/(credit) for the year ~ FERFIIER S (K %) 4858 13,370 (14,754)

“ECRFHHRE 2ZEEARAH



72

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
HHARSER AR S BT IS E R AT (48)
30 September 2025 —E_RFHHA=+H

EARNINGS/(LOSSES) PER SHARE
ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT

The calculation of the basic earnings/(losses) per share
amount for the period is based on the profit/(loss) for the
period attributable to ordinary equity holders of the parent,
and the weighted average number of ordinary shares
outstanding during the period less treasury shares held by
the Group during the period.

No adjustment has been made to the basic earnings/(losses)
per share amount presented for the six months ended 30
September 2025 and 2024 in respect of a dilution as the
impact of the share options issued by China Agri-Products
Exchange Limited (“CAP”) had no dilutive effect on the basic
earnings/losses per share amount presented.

The calculations of the basic and diluted earnings/(losses)
per share are based on:

BRAEBERESRSFAARGLGER
ER,(BE)

HASRERRN(BR)SRIIZGA
mEBRESEREARGHREN, (&
B A RN B BT E B M2
REBHBAFREBEFRMDFE -

BHRPBRRERRZERAR(THERBE
m )T THEREL T2 2 BIRER
B/ BESETEBEEYE R ER
FE3EE—TE_AFE=E=-_UFNH
=+HLEANBAZEREARF,(BE)
CEMNEEYEEL AR

BREAREERTN,(BR) 25 EIIR
%

Six months ended 30 September
BENA=1THLXEA

2025 2024
—E-RE —E O
(Unaudited) (Unaudited)
(REBER) (REEER)
HK$’000 HK$’000
FH&T FAETT
Earnings/(losses) BR(&8)
Profit/(loss) attributable to ordinary B ESRERRESEF,
equity holders of the parent, used in 1B 2 A R EBERER
the basic and diluted earnings/losses  #8 A E(L % F],(E18)
per share calculation (354,492) 85,771
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()

30 September 2025

EARNINGS/(LOSSES) PER SHARE
ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT (continued)

&R, (1) (&)

—E-RFAAZ=T1H

8. BAFREEREZFAEAERGER

Number of shares

RO EE

Six months ended 30 September
BEAA=THLAEA

2025 2024
—E-RE —ZPuE
(Unaudited) (Unaudited)
(REEZ) (REgEER)
’000 ’000
TR T
Shares [:3vil
Weighted average number of ordinary & %17 @A hiE 158
shares outstanding 14,166,697 14,349,331
Less: Weighted average number of & : B hIkEF 198K
treasury shares - (182,801)
Weighted average number of ordinary FALASHE GRRE R K& #E
shares used in the basic and B (B18) 2 L@k
diluted earnings/(losses) per share ok
calculation 14,166,697 14,166,530
DIVIDENDS 9. RE

The Board does not recommend the payment of any interim
dividend in respect of the six months ended 30 September
2025 (six months ended 30 September 2024: Nil).

ExEe TR RNBaE_T_AFNA
=+tRERNEANEMTRHRE (BE
“EMFEAA=TBIAER &) -

—ECHEPHRE

RREBERLDF
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

]

30 September 2025

RBIAAR & M B E R EE (R)
—F-HEAA=TE

10. PROPERTY, PLANT AND EQUIPMENT AND

PROPERTIES UNDER DEVELOPMENT

During the six months ended 30 September 2025, the
Group acquired items of property, plant and equipment at
an aggregate cost of HK$29,410,000 (six months ended 30
September 2024: HK$47,511,000), including owned assets
of HK$17,001,000 (six months ended 30 September 2024:
HK$16,419,000) and right-of-use assets of HK$12,409,000
(six months ended 30 September 2024: HK$31,092,000).

During the six months ended 30 September 2024,
impairment losses of HK$177,000 and reversal of
impairment of HK$2,301,000 was recognised for items of
owned assets and right-of-use assets, respectively.

During the six months ended 30 September 2025, leasehold
land and buildings, furniture, fixtures and office equipment
and motor vehicles (including those classified as held
for sale) with a net book value of HK$19,409,000 were
disposed of by the Group with a net loss on disposal of
HK$72,000 recognised in profit or loss as “Other expenses,
net”.

During the six months ended 30 September 2024,
leasehold land and buildings, furniture, fixtures and office
equipment and motor vehicles (including those classified
as held for sale) with a net book value of HK$64,633,000
were disposed of by the Group with a net loss on disposal
of HK$3,355,000 recognised in profit or loss as “Other
expenses, net “, after taking into account the right to use the
leasehold land and buildings disposed by the Group which
was retained by the seller-lessee of HK$2,758,000 in the
sale and leaseback transaction.

During the six months ended 30 September 2025, certain
property, plant and equipment with an aggregate carrying
amount of approximately HK$1,310,000 (six months ended
30 September 2024: HK$1,686,000) had been disposed
by the Group in relation to the disposal of subsidiaries and
further details are disclosed in note 17 to the unaudited
interim condensed consolidated financial information.

During the six months ended 30 September 2025, the
Group incurred HK$125,306,000 (six months ended 30
September 2024: HK$109,343,000) on the additions of
properties under development.
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10. 5% - BERRBEURBRDYE

BE-_ZT-_RAFAA=1+HILNEAR K
EEEWEYE  BERKBEER @ 8K
K £29,410,0008 T (BE_ZT-_NF 1
A=+8I1t1EA : 47,511,000 7T)
EReEaEEE17,001,0008 T (HE
“E-_MmMFARA=Z+THLEAEA
16,419,00078 7T ) & ¥ FA#E & E 12,409,000
Br(H#z2_Z-_NWFALA=+HI1t
7<ME A : 31,092,000 7T) ©

éﬂzi “WFEAA=THIESRER B

EIJM@ﬁéF&ﬁWEééEFIEHﬁ&.wﬁ
{EET18177,0007% 7T & 6 (B # 212,301,000
BT ©

BE_E-_RAFAA=1THIEAMEA » K
%latﬁ%,ﬂ%ﬁ@ﬁ%mmgooo%nz
HELHRIEF - R RERBOERE
URSE(BEESBEARBELE)  HE
B8 FE72,0008 TERBERER Al H
thERFEE] -

HE_T-_MFAA=+HILAEAR K
£ BB HERMF{E 564,633,000 T2
HELHRET FKA  HERBHARE
URAE(BEESEAIFELE)  BE
518 % 583,355,000/ T E N B HER A
[EmERRE | SREEAEEDLER
ERERRIFTHEFABARBZEE
T SR BT FA#E2,758,000/8 7T ©

BE-_T-_RAFAA=1+THIL~EA K
EEEMEENBARNHELEREY
1,310,000 T(HZ2 - —WF L A=+H

EREA 1, 686 0008 TL) 2B T
W Rt - E— BN AR SR

L] Eﬂi*/\ﬁﬁxéfﬂlﬂﬁﬂ THEE

Bz ZE-_AFLA=+tHILAEAR K&
S B EERNEERF Y H125,306,000/%8
E(@i_? V_Elijlﬂ JFEH]:/\f.H
109,343,000/ 7 ) °



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
FHIRE AR S MR E M ()

30 September 2025 —E_FHEAA=1+H
11. INVESTMENT PROPERTIES 11. REYE
2025 2024
—E-RE —E 4
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
HK$’000 HK$’000
FHET FABT
Carrying amount at 1 April WU A—HZEREE 3,033,913 3,561,895
Additions NE 17,305 23,750
Disposals HE (2,900) (215,444)
Accrued rent-free rental income FEET B S HA 187 162
Lease modification HEENK 308 -
Net gains from fair value adjustments BB %3 2 AF(E AR F5E
for owned properties 19,139 3,155
Net losses from fair value adjustments DAY 2 A EFHLHEFEE
for sub-leased properties (45,030) (91,482)
Exchange realignment PE 57 B 23,248 (5,860)
Carrying amount at 30 September RAA=+THZEREE 3,046,170 3,276,176
Included in assets classified as held STADHEARBELECBE
for sale (32,201) (31,600)
Investment properties as stated inthe LA =+ B 2 fRR4R A B 7S
condensed consolidated statement of  #kJR & 518E 2 18 & W%
financial position as at 30 September 3,013,969 3,244,576

The fair values of the Group’s investment properties at the
end of the reporting period were determined by reference
to the valuation conducted by LCH (Asia-Pacific) Surveyors
Limited, PSA (HK) Surveyors Limited, RHL Appraisal
Limited, Knight Frank Petty Limited and Asset Appraisal
Limited, independent professionally qualified valuers, as
at 30 September 2025. (30 September 2024: LCH (Asia-
Pacific) Surveyors Limited, RHL Appraisal Limited, and Asset
Appraisal Limited)

AEBREVMERNREPRRNRFETZ
EBUBEEAERMERMAMEITRE6
BRAR - BRE(FE)MEMITERA
A KMITRHEBE AR QR - RKIAE
AT ERAF R HERENERRAER
ARER-E-_RAFAA=TRETZMAE
BE - (ZZ-WFAA=TH : METAH
EBMABARRDA - KMTHEBRRBER QR
KA EEENEERBRDR])



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR S MRS A R ()

30 September 2025 —ZE-—RFNA=+H

11. INVESTMENT PROPERTIES (continued)

Fair value hierarchy

The recurring fair value measurement for all investment
properties of the Group uses significant unobservable input

(Level 3).

During the six months ended 30 September 2025, there
were no transfers of fair value measurements between Level
1 and 2 and no transfer into or out of Level 3 (30 September

2024: Nil).

12. LOANS AND INTEREST RECEIVABLES

1. REWYZE(F|)

DR ERR

NA=+H: &) -

12. EWEREFE

AEERBREMFEZEE UL TEFTE
BRABEATIERBABRE=E) -

REBEE-_ZE-_RAFNAA=1+HILXER -
NFEEAERENE—EBRE B2 HHE
BMEAF=EEAREH(-T_ME

30 September 31 March

2025 2025

—EB-RHEF —E-RHF

hBA=+H =A=+—H

Notes (Unaudited) (Audited)

BiEE (REER) (fe &%)

HK$°000 HK$’000

FHET FAT
Loans and interest receivables, JEWE T &FE - AEH

secured (i) 120,346 215,090
Loans and interest receivables, FEWE K& F S, EKHH

unsecured (ii) 60,203 61,962

Subtotal NEt 180,549 277,052

Less: impairment allowance T BB B (iii) (82,068) (138,319)

Total st 98,481 138,733
Less: loans and interest W DERIERBEE L

receivables classified as FEWE T EF S
non-current assets (8,126) (9,755)
Portion classified as current DERRBEEZED
assets 90,355 128,978
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()

12. LOANS AND INTEREST RECEIVABLES
(continued)

Notes:

)

(i)

(i)

These loans receivable are stated at amortised cost at effective
interest rates ranging from 5% to 18% (31 March 2025: 5% to
22%) per annum. The credit terms of these loans receivable
range are 1 years to 3 years (31 March 2025: 3 months to
5 years). The carrying amounts of these loans receivable
approximate to their fair values.

These loans receivable are stated at amortised cost at effective
interest rates ranging from 1% to 33% (31 March 2025: 1% to
33%) per annum. The credit terms of these loans receivable
range from 3 months to 113 months (31 March 2025: 3 months
to 113 months). The carrying amounts of these loans receivable
approximate to their fair values.

As at 30 September 2025, loans and interest receivables of
HK$13,377,000 (31 March 2025: HK$79,710,000) were within
its credit period and all these balances were categorised within
Stage 1 for the measurement of expected credit losses (‘ECL”).

As at 30 September 2025, loans and interest receivables
of HK$57,397,000 (31 March 2025: HK$30,342,000) and
HK$109,775,000 (31 March 2025: HK$167,000,000) were
overdue and these balances were categorised under Stage 2
and Stage 3 for the assessment of ECL, respectively.

30 September 2025

—E-RFAAZ=T1H

12. BRERKRFNE (&)

(i)

(i)

ZERKRERDIBEN F5EZ18E

—E-RAF=A=t+—H:5BE2E)
BB PR R R IR SR AT R - SR
ERNEESNTIEE3E (T 1%
=A=1+—H8 :3AAESF) - 2ERKE
R EEEEEATERS -

ZERKRERDIBEN TF1EZEIE

—E-HEZA=+—A0 :1EE3BE)N
ERREF RIZE R AT - ZSRKER
WEESENTIEAZ113EA(ZE-RF
=A=+—8 :3@EAE113EA) - %5k
WEHZ EEERE A TFERS

R-ZZE-RAFAA=1H  ERERKEFE
13,377,000 T (=T RAF=A=+—H :
79,710,000 7T ) I B HIA + W AT B %
ERpENFSTEEREEER(BREES
BOBEAE R -

R-ZE-RAFAA=1H  ERERKEFE
57,397,000 (T RAF=A=+—H:
30,342,0005% 7T ) %109,775,000/8 T ( =&
—RE=A=+—H8 : 167,000,000/ 7C) &
mH - M SEHRE DRI HEEREEE
BREAE IR RE=RE -

13. TRADE RECEIVABLES

13. FEURBRFX

30 September 31 March

2025 2025

—E_RE “ZE-RHEF

hBA=+H =A=+—8

(Unaudited) (Audited)

(REER) (&%)

HK$’000 HK$’000

FHET FAETT

Trade receivables FEURBR TR 76,548 97,226
Impairment SE (7,243) (19,169)
Net carrying amount BRESHE 69,305 78,057
“ECHFHHRE ZZEEERAF
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

1

30 September 2025

B AR S T E R ()
—E-REAA=FE

13. TRADE RECEIVABLES (continued)

Wang On Group Limited

The Group’s trading terms with its customers are mainly on
credit. The credit period ranges from 7 to 120 days. Each
customer has a maximum credit limit and the credit limit
is reviewed regularly. The Group seeks to maintain strict
control over its outstanding receivables and to minimise
credit risk. Overdue balances are reviewed regularly by
senior management. In view of the aforementioned and
the fact that the Group’s trade receivables relate to a large
number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its trade
receivable balances. Trade receivables are non-interest-
bearing.

Included in the Group’s trade receivables are amounts due
from the Group’s joint ventures of HK$3,936,000 (31 March
2025: HK$5,942,000), with credit periods ranging from 10
to 90 days.

Included in the Group’s trade receivables are amounts due
from the Group’s associates of HK$9,323,000 (31 March
2025: HK$9,575,000) which are repayable on credit terms
similar to those offered to the major customers of the Group.

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
provisions, is as follows:

13.

FEW AR (&)

K%EI%M@T%TADﬁJI%%M
o AEBEEHHR7TAE1208TE
%ﬁﬂﬁﬁ =EE®E - WiE %kJFA
B8 o AL EBLE EARWE 2 FERGRIEZ K
HEFE BRARAE B - hﬁEﬂAmiwﬁct
%% SRERE TR o B Ll
ERARAEE 2 BERERETRRRE
B8 WUEFIETHEERR - A%
B I fE ok PR UL BR SRS A B R R sk

Hibisg iz B - RUERRARE °

AEERYERBRERAEESE D

¥ 2 3XIE3,936,0008 L (ZE-_HAF = A
=+—H : 5,942,000 7T) - EEHNF
10Z290H -

AEBERUEZRBIEERAEERZ A
A) 2 789,323,000 L( —_E-_AF = A
=+—H : 9,575,000/ 7T) * A BHRE
AERRAAEEEERFRENEUEE
IER(EE -

HERBHNMGRBHEAE  RREH
RZEBARFFRE DM T

30 September 31 March

2025 2025

—E-FRF —“ZE-HRHF

hB=+H =—A=+—H

(Unaudited) (Audited)

(REEEZ) (Fe&z)

HK$°000 HK$’000

FBT THET

Within 1 month —(@AR 51,737 60,452
1 to 3 months ={@A 12,862 16,043
Over 3 months but within 6 months #2838 =1{& A{8/<f@ A A 3,675 852
Over 6 months EBim < E A 1,031 710
Total HaEt 69,305 78,057

Interim Report 2025



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

AR AR S M I E R EE

(&)

30 September 2025 —E_FHEAA=1+H

14. ASSETS CLASSIFIED AS HELD FOR SALE 14. 2 EABIEHEZEE
30 September 31 March
2025 2025
—E-RE —E_hEF
hB=+H =A=+—H
Note (Unaudited) (Audited)
BaE (REEZ) (HeE=Z)
HK$’000 HK$’000
FHBT FHEIT
Assets classified as held DPEABEHEZ
for sale BE
Investment properties wEME (@) 32,201 10,101
Note: oz

(@)

On 4 August 2025, the Group entered into a sale and purchase
agreement with an independent third party to dispose of a
property classified as investment property at a cash consideration
of HK$23,280,000. As at 30 September 2025, the investment
property classified as held for sale with carrying amount of
HK$25,000,000 were pledged to secure general banking
facilities granted to the group. The transaction was completed
on 18 October 2025 and the charge on the investment property
classified as held for sale has been released upon repayment of
the related secured bank loans.

The Group has also committed to a plan to sell certain
investment properties with an aggregate carrying value of
HK$7,201,000 (31 March 2025: HK$10,101,000). The directors
of the Company expected the sale of these investment properties
will be completed by 30 September 2026.

RZZF-_RFNAMNA  AEEE—-ZF
VYE=ZARIVEERH  NWHESERER
BYEZME  BREMKE 23,280,000/
T-R-IZE-RFNA=FTH EEER
25,000,000 T Z D B RREHEZRE
MECHEIMERAEBER —MIRTREZ
BR-ZRXZER_Z-RAFTATN\BRE
B - MOBARELEZRENEZERE
PEBIERE ERRITERRERS -

AEENE T B BIA L ERELEEA
7,201,0008 T (ZE - RF=A=+—H :
10,101,000 7% ) 2 ETF R EYWE « AAF)
EEEH REREYENHEEN T
—ANENA=THIER -

“ECRFHHRE 2ZEEARAH
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR S MRS A R ()

30 September 2025 —ZE-—RFNA=+H

15. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

15. FEERRX

REZEHHGFE  RREHARZENER
BREROMTAAT -

30 September 31 March

2025 2025

—E_RE —_E_RF

hA=+H =—A=+—8H

(Unaudited) (Audited)

(REEEX) (R &)

HK$’000 HK$000

FHET FHET

Within 1 month —(@ARN 53,731 63,326
1 to 3 months —Z=={AA 5,588 2,105
Over 3 months but within 6 months ~ #838 =1{& A2 /~{& B A 1,446 412
Over 6 months taim <& A 22,918 28,266
Total HEt 83,683 94,109

The trade payables are non-interest-bearing and have an
average term of 30 to 360 days. The Group has financial risk
management policies in place to ensure that all payables are
within the credit time frame.

Wang On Group Limited

Interim Report 2025
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16.

17.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
FHIRE AR S MR E M ()

30 September 2025 —ZE-_HFNA=+H
SHARE CAPITAL 16. BRA
30 September 31 March
2025 2025
—E_RE —E_RF
NA=+H =A=+—H
(Unaudited) (Audited)
(REER) (JeE:%)
HK$’000 HK$’000
FET FHET
Authorised: JERE ¢
40,000,000,000 ordinary shares of 40,000,000,000/% &% EIE
HK$0.01 each 0.0178 7T 2 i 400,000 400,000
Issued and fully paid: EEITRAR
14,166,696,942 ordinary shares of 14,166,696,9421% A EE
HK$0.01 each (31 March 2025: 0.018 T2 EBmM
14,166,696,942 ordinary shares of —E-RFE=A=+—H:
HK$0.01 each) 14,166,696,942% X HEE
0.018 702 EiBAR) 141,667 141,667
DISPOSALS OF SUBSIDIARIES 17. HEKREB AT

On 30 May 2025, the Group entered into a capital reduction
agreement with Yulin Investment Group Co., Ltd., the non-
controlling shareholder of Yulin Hongjin Agricultural By-
products Wholesale Marketplace Limited (“Yulin Hongjin”),
and pursuant to which the Group’s effective equity interests
in Yulin Hongjin shall be reduced from 29.1% to nil at a total
consideration of approximately RMB24,688,000 (equivalent
to approximately HK$27,026,000). The reduction in equity
interests constitutes a disposal by the Group of the equity
interests in Yulin Hongjin, which is principally engaged in
the management of and sales of properties in agricultural
produce exchange markets in the PRC.

This transaction is completed on 4 July 2025 and further
details are set out in the joint announcement of the
Company and CAP dated 30 May 2025.

R-ZE-_RAFRAA=Z+H KEFHETHK
RERERMBETMBERAA([EMK
BEDAEEBRBREEIMREEEEGR
RERI MR E W - Bt - AEERE
MERENERRIEZH21%[REE - 4
KREX A AR24,688,0007T (FHERH
27,026,000 7T) ° IREER DK A& E H
EEMRENRE  EMEEFTERPH
BEMRHMIGRENEEERIHEE -

ZRXBGER_T_AFAMBTK  #
—THBER AR MTERERBRS
—T_RFRA=THNBE R o
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

AR AR AR S B A B R B AE ()

30 September 2025 —ZE-—RFNA=+H

17. DISPOSALS OF SUBSIDIARIES (continued)

For the six months ended 30 September 2025
(continued)

Details of the net assets of the subsidiary disposed of during
the period and their financial impacts are summarised

17. HEKWB AT (&)
ﬁ§:§:£$ﬂﬁz+amﬁmﬁ

(#&)

AP0 L 5 R 2 R BB 2 B R AL
B BRI

below:
(Unaudited)
(REEER)
HK$’000
FET
Net assets disposed of: HEEEFE :
Properties held for sale REHEWE 184,219
Property, plant and equipment LIEE =N 1,310
Trade receivables FEU AR R 286
Prepayment, other receivables and other assets BRI - HAEREIE R & E 31,948
Cash and bank balances Re RIRITHEER 12,513
Trade and other payables JE A BR BN EL At FE A< 5RIE (28,459)
Contract liabilities AHAaE (1,664)
Receipts in advance T FRIE (1,907)
Tax payables AL (7,457)
Deferred tax liabilities BEHIEAE (35,885)
Subtotal Nat 154,904
Non-controlling interests IR AE R (148,273)
Exchange fluctuation reserve released upon disposal € B R 5 OINVEE U Bh R 1,909
Professional fees and expenses BEXEAKRAX 50
Gain on disposal of a subsidiary B —HEHE AR Z Wk 18,436
Total consideration REBE 27,026
Satisfied by: BATAHNER :
Cash RE 7,852
Settlement of amount due to Yulin Hongjin BRI EMRE 2 B 19,174
Total fast 27,026

An analysis of the net outflows of cash and cash equivalents

for the period in respect of the disposal of Yulin Hongjin is as HE R FEITAT

HNERLEEIMTE RS MREER

follows:
HK$’000
FHT

Cash consideration HENRE 7,852
Cash and bank balances disposed of HER S MIRTTER (12,513)
Professional fees and expenses paid ENEXEALMAT (50)
Net outflows of cash and bank balances in respect of  ZtHE—FEB AT RS &

the disposal of a subsidiary IRITAE BRI R B (4,711)
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17. DISPOSALS OF SUBSIDIARIES (continued)

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
FHIRE AR S MR E M ()

30 September 2025

17.

Details of the net assets of the subsidiaries disposed of

=K B 2 R (&)

—E-RFAAZ=T1H

HNHENBAREEFEZFIEREY

during the period and their financial impacts are summarised SRR N T ¢
below:
Huai’an
Hongjin Beam Up
and its and its
subsidiary subsidiary Total
ER R Beam Up
REWBAR KREHWEAF st
HK$'000 HK$’000 HK$’000
TAT THT FHAT
(Notef) (Note(ii)
(Pt () (PR &(i))
Net assets disposed of: HEEEFE :
Investment properties REM 136,944 = 136,944
Properties held for sale BEHEmE 33,460 - 33,460
Properties under development BRPYE - 856,062 856,062
Property, plant and equipment ME - RE KRR 1,686 - 1,686
Deferred tax assets ERETRIEE E 117 = 117
Trade receivables FEURBR TR 45 - 45
Prepayment, other receivables and FARRIE -« i EBGRIER
other assets Hith & E 3,301 38 3,339
Cash and bank balances B RIRITEER 14,568 4,209 18,777
Contract liabilities aHakE (8,537) - (3,637)
Receipts in advance WA (1,426) - (1,426)
Interest-bearing bank borrowings FEBRTEE (10,956) (322,588) (333,544)
Other payables and accruals Hib R RIERERE A (30,813) (1,867) (32,680)
Subtotal INet 143,389 535,854 679,243
Non-controlling interests FEFERR RS 32,803 = 32,803
Exchange fluctuation reserve released HE B R R INE R B R
upon disposal 12,940 - 12,940
Professional fees and expenses EXEARAX 1,653 = 1,653
Gain on disposal of subsidiaries HER B ARz Y 35,794 - 35,794
Total consideration RERBTE 226,579 535,854 762,433
Satisfied by: BHATARERN :
Cash consideration BeRE 226,579 294,449 521,028
Shareholder’s loan due to the Group STAMGEREERZ
included in loans to joint venture BAAEEREER - 241,405 241,405
Total 4t 226,579 535,854 762,433
“ECHFHHRE ZZEEERAF
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

HEARS AR S I RS E R EE ()
30 September 2025 —ZE-—RFNA=+H

17. DISPOSALS OF SUBSIDIARIES (continued) 17.

An analysis of the net inflow of cash and cash equivalents
for the period in respect of the disposal of subsidiaries are as

=K B 2 R (&)

HNERLENBARIZRE MRS ER
BARAFEDINT

follows:
Huai’an
Hongjin Beam Up
and its and its
subsidiary subsidiary Total
LR Beam Up
REMBRR KEKBAAF et
HK$'000 HK$’000 HK$’000
FET T AT
Cash consideration BeRE 226,579 294,449 521,028
Consideration receivable included in RZZEZWFENA=+HFA
prepayments, other receivables and FERRIE - EthEYGRE
other assets as at 30 September 2024 M EMEE 2 JEWHK(E (78,071) (53,044) (131,115)
Deposit received as at 31 March 2024 ~ RZZE-_WNF=A=+—H
B Ze - (19,927 (19,927
Cash and bank balances disposed of HEH S NIRITERS (14,568) (4,209) (18,777)
Professional fees and expenses paid BENEXERARAX (1,6593) - (1,653)
Net inflow of cash and bank balances in ~ gtHEMBATIZERE R
respect of the disposal of subsidiaries RITHERRNFER 132,287 217,269 349,556
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

17. DISPOSALS OF SUBSIDIARIES (continued)

Notes:

On 25 May 2024, the Group disposed of its entire equity
interests in Huai’an Hongjin Agricultural By-Products Logistics
Company Limited, together with its non-wholly-owned subsidiary,
Huai’an Hongjin Qingjiang Agricultural and By-Products
Wholesale Market Company Limited (collectively referred to as
the “Huai’an Hongjin Group”), which are principally engaged
in the management of and sales of properties in agricultural
produce exchange markets in the PRC, together with the
shareholder’s loan owed by Huai’an Hongjin Group to the Group,
to an independent third party at an aggregate consideration of
RMB206,817,000 (equivalent to HK$226,579,000). The disposal
was completed on 5 September 2024. Further details of the
disposal were set out in the joint announcement of the Company
and CAP dated 25 May 2024 and the Company’s circular dated
17 June 2024.

On 26 July 2024, the Group disposed of its entire equity interest
in, together with the shareholder’s loan owed by, Beam Up
Holding Limited (“Beam Up”), to Divine Glory International
Limited (“Divine Glory”), an indirectly 50%-owned joint venture
of the Group, for a consideration of HK$535,854,000 (subject to
further price adjustment based on the excess gross floor area to
be approved by the building authority). Beam Up is an investment
holding company and its subsidiary is principally engaged in
property development in Hong Kong. Further details of the
disposal were set out in the joint announcement of the Company
and Wang On Properties Limited (“WOP”) dated 28 March 2024
and the Company’s circular dated 21 June 2024.

The English names of these subsidiaries registered in the PRC
represent the best efforts made by the management of the
Company to directly translate their Chinese names as these
subsidiaries do not register any official English names.

AR AR S M I E R EE

30 September 2025

(%)
—E-RFAA=TA

. HEKBXF (&)

Mo

“ECRFHHRE 2E5

RZZEZMFRA=+HA AEEM—F
BN E=FREENERRERIIERYR
BRATREFZEMBARELT RS
TRBEMMEMSERAR(GEBIERR
EEE]| FERPEREEERRSH TS
ZUEEERIHE) 2 2 HRE - ERER
THEBERAEB ZRRER - BRER
AR #206,817,0007T (18 & 7 226,579,000
Bir) c HEEHEER-ZE-_WNFNLARA
K o BERHEFHEZE-—FHBRARNLK
AREFPRREERARA S _NEFERA
“THRBZBMAERMRARRARAR T
THERATERZBE

F:? MELA=Z+"B A5EH

& H 7 Beam Up Holding Limited ([ Beam
Up ) 2 2 EFR%#E + &R H % X Divine Glory
International Limited ([ Divine Glory | * 7<%

IF’EJ&%EHSO%F“*Z/\ENL%)ZJ&%E

» {8 5535,854,00078 7t (1 F%%ﬁt
/E@% AR EAEAmEE — S AR
B1%) - Beam Up &R &% ””7 e

BRABATEREFRREDELR - AE L
BEERZE-THBANARRRELHME
BRAB([RRBE)AMA-T _MF=
A+ NBZBEAHRARTBHA=F
TERAZ T HZEK

BN ZEHE R R ST HE EREXE
M R BT 2 EMB R RN EX A
WIHARREREREAS NEXEEFE
RXERE o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

18.

19.

Wang On Group Limited

AR AR AR S B A B R B AE ()

30 September 2025

—E-RFAA=TE

NOTE TO THE CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

On 29 August 2025, the Group disposed of a portion of
its equity interest, i.e. 20%, in each of Fortune Harbour
Investments Limited and its subsidiaries (“FH Group”)
and Mega Hope Global Limited and its subsidiaries (“MH
Group”), at a consideration of HK$86,440,000 and
HK$800,000, respectively, resulting in an aggregated losses
on disposal of HK$207,700,000. Upon the disposal, the
Group loses joint control but retains significant influence in
each of FH Group and MH Group. Accordingly, the retained
interest was reclassified from interests in joint ventures to
interests in associates.

CAPITAL COMMITMENTS

The Group had the following contractual commitments at
the end of the reporting period:

18.

19.

ERFERERERME

MNZZE-_RENAZ+NLE  XEEEE
E A Fortune Harbour Investments Limited
K EM B AR ([FHEME ) A &XMega Hope
Global Limited K H Kt & 2 7 ([MHE&E |)
BEBZHoREI20%)  RKEDHIR
86,440,000 7t & 800,000 7T + & B H
& 2 BB 458 5207,700,00078 7T © A H
E1%  AEBXERFHEER EMHEERF
B2 HRZEFIE - BREERZEN -
It REESHEELFEERENHIER

B 2 MRS -
BARIE

REEHRR - REBWEKAENT :

30 September 31 March
2025 2025
—E_RE —E-RF
NB=+H —A=+—H
(Unaudited) (Audited)
(REEEX) (fe&%)
HK$’000 HK$’000
FHET FATT
Contracted, but not provided for: BEILBREE -

Properties under development R 378,384 181,623
Property, plant and equipment M R MR 2,548 9,124
Properties held for sale BEELEME 5,326 6,979
Investment properties WEYHE 16,956 21,177
Interests in joint ventures REEhE 2R 724,843 1,126,729
Interests in associates A RN T - 2 230,615 -

Financial assets at fair value BAFEFABRZZ
through profit or loss SREE 47,547 54,416
Total 4Bzt 1,406,219 1,400,048
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

19. CAPITAL COMMITMENTS (continued)

In addition, the Group’s share of the joint ventures’ own
contractual commitments, which are not included in the
above, is as follows:

AR R AR S IS E R RE ()

30 September 2025 —ZE-—RAFNA=+H

19. BAEIE (&)

S5k -

AEBERIEELEEEZBE ALK

EQEESALSOWMT -

30 September 31 March

2025 2025

—EB-HF —E-RHF

AA=+H =A=+—8H

(Unaudited) (Audited)

(REERZ) (&)

HK$’000 HK$'000

FHET FHETT

Contracted, but not provided for BRI 4B R EAE 259,758 409,003

20. FINANCIAL GUARANTEES

(@)

As at 30 September 2025, the Group provided
guarantees of approximately HK$14,529,000 (31
March 2025: HK$16,936,000) to customers in favour
of certain banks for the loans provided by the banks
to the customers of the properties sold. Pursuant to
the terms of the guarantees, in the event of default on
mortgage payments by these purchasers before the
expiry of the guarantees, the Group is responsible for
repaying the outstanding mortgage principals together
with the accrued interest and penalties owed by the
defaulted purchasers to the banks, net of any sales
proceeds as described below.

Pursuant to the above arrangement, the related
properties were pledged to the banks as collateral
for the mortgage loans, in the event of default on
mortgage repayments by these purchasers, the
banks are entitled to take over the legal titles and will
realise the pledged properties through open auction
or other appropriate means. The Group is responsible
for repaying the banks when the proceeds from the
auction of the properties cannot cover the outstanding
mortgage principals together with the accrued interest
and penalties.

The Group’s guarantee period starts from the dates of
grant of the relevant mortgage loans and ends upon
the issuance of real estate ownership certificates to the
purchasers.

20. BrRE#ER

(@)

“ECRFHHRE

RZEBE-_RFNA=1TH  KXEE
RITMEESYENTFPREMNERR
BEFERHEUETRITAZ S ANER
#914,529,0008 (= E=_RAF=H
=+—H8 : 16,936,000/ 7T )  R1F
BRIER - Wz EE 7 EERD A
HRIRBN R - ARBEEEEEE
HEFERIBITHREERBASE
B TR S R EIF - BT AT
fAISHEFTISFIA ©

RIE Lt 5 - HEMEBER TR
TERRIBEFRNERR - MZEE
AREERS  AIRTAEREEE
PREHE - WK BB AFRMEREME
EAEREBERYE - BYRIDEM
BRENEREREEZBASER
FEETFIB R &I - AEEARERR
TTEEFR -

AEEOERBEE T HEBZBEN
PHEERZEETRHEHEMA
R ML

REEBERLD

|
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR S MRS A R ()

30 September 2025

—F-HEAA=TE

20. FINANCIAL GUARANTEES (continued)

(@)

Wang On Group Limited

(continued)

The fair value of the guarantees is not significant and
the directors of the Company consider that in the
event of default on payments, the net realisable value
of the related properties can cover the repayment of
the outstanding mortgage principals together with the
accrued interest and penalties.

As at 30 September 2025, the Group has given
guarantees to certain banks in connection with
facilities granted to Divine Glory and its subsidiary
(“Divine Glory Group”) and Wonder Sign Limited
and its subsidiaries (“Wonder Sign Group”), both are
joint ventures of the Group, up to HK$175,000,000
and HK$250,000,000, respectively (31 March
2025: HK$175,000,000 and HK$250,000,000,
respectively). The banking facilities guaranteed by
the Group to Divine Glory Group and Wonder Sign
Group were utilised to the extent of HK$161,294,000
and HK$218,925,000, respectively (31 March 2025:
HK$161,294,000 and HK$220,275,000, respectively).

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial
guarantee contracts are measured at the higher of the
ECLs allowance and the amount initially recognised
less the cumulative amount of income recognised. The
ECLs allowance is measured by estimating the cash
shortfalls, which are based on the expected payments
to reimburse the holders for a credit loss that it incurs
less any amounts that the Group expects to receive
from the debtor. The amount initially recognised
represents the fair value at initial recognition of the
financial guarantees.

At the end of the reporting periods, the Group did not
recognise any liabilities in respect of such corporate
financial guarantees as the directors of the Company
consider that the possibility of default of the parties
involved is remote; accordingly, no value has been
recognised at the inception of these guarantee
contracts and at the end of the reporting periods.

Interim Report 2025

20. MIREER(E)

(@)

(&)

EROQFELTEKR  ARAES
RAy 0 IR R A RMIER - 186
YRR BB FER I REENZ
IBARE AR ER B R EIK

RZZFE-_RAFNLA=+RH  £5£E
2 5t ¥ F Divine Glory &2 H K{ B A 7]
([ Divine Glory & ® | ) & Wonder
Sign Limited 52 £ ff} & 2 7] ([ Wonder
Signf£ B ) M AREENEE )
B E mE TIRITIREER - 255
#Z 175,000,000 & 7T & 250,000,000
BT ZE_RAF=ZA=+—"H %
71 4175,000,000/% 7T 250,000,000
7570 ) ° 7 & & A Divine Glory & B
K Wonder Signs B {E H ERAVERTT
R E B B3 A 161,294,000 7T &
218,925,000 L (ZE - HF = A
=+—H : 725l&161,294,000/& T
%220,275,00077T) °

7R R B0 2 ok < PR AR A (T () S
me R nEEEEE - MBERS
SR TARE BB IR A S A TR
THRCERCRHRATE LIRS
FEITHE - REEEERBYREIZ
RERRAETHE - BEOREME
REARMELEEBRZEHRK
B ORAEEERLER AR E
MR E - L RASERUBE
RIS R Z RFE ©

RBERR - AREWERBRELE
RERERBERITMNEE REA/SAR
REERBMF T EL A LR
1K Bt - REBRERE QRSB R
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
FHIRE AR S MR E M ()

30 September 2025 —E_FHEAA=1+H

21. RELATED PARTY TRANSACTIONS 21. BBALRS
In addition to the transactions detailed elsewhere in the A HIES B4R S B IS BRI B Bl D sFilt 2
interim condensed consolidated financial information, the SN PAANEIRS R A B R A i
Group had the following material transactions with related TTEEARS :

parties during the period:

Six months ended 30 September
BZENA=THLEREAR

2025 2024
—E_RE —E-MF
Notes (Unaudited) (Unaudited)
BEE (RBEX) (REEEZR)
HK$°000 HK$’000
FET FATT
Rental income received froma B —{uEEWE A4
director WA 0] 570 570
Rental expenses paid to a M—AARREEAH
company in which a director A& IXER ) — R A Al
of the Company is a Sz HEEMAX
controlling shareholder (ii) 204 204
Interest charged by a company ZNA &) % A H AR
in which a director of the RERE—FHER A
Company is a controlling W ER 2 F &
shareholder v) 2,043 1,134
Associates L l/N
— Sales of Chinese —AREEHEEREER
pharmaceutical products
by the Group (iv) 13,790 14,699
— Rental income earned —ASERDMES
by the group WA (i) - 1,002
— Management and promotion — 7N 52 B BREXAY & 38 [
fees earned by the group HEER (ii) 526 540
— Income for provision of —RHEEETERBZ
asset management WA
service (iii) 661 -
- Finance income on net — DR EFRE T
investments in subleases WA (vi) 117 123
Joint ventures BEE
— Income for provision of —RHEEEEERE 2
asset management WA
service (iii) 15,332 12,981
— Advisory fee income —BABWA (i 2,500 2,500

“ECRFHHRE 2ZEEARAH
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

5 i B

30 September 2025

e AR ()
—E-RFAA=TE

21. RELATED PARTY TRANSACTIONS
(continued)

Notes:

U

(i)

(i)

()

(vi)

Wang On Group Limited

A property of the Group was leased to a director at a
monthly rental of HK$95,000 (six months ended 30
September 2024: HK$95,000). The rental was determined
with reference to the prevailing market rates.

The transactions were based on terms mutually agreed
between the Group and the related party.

Management fee income was received from joint ventures
and associates in respect of management services on
asset management, property development and property
investment.

The sales to the related parties were made according to
the published prices and conditions that the Group offered
to its customers.

The interest expenses were charged at 2% per annum
and repayable in 2 years.

The Group entered into certain sub-licensing agreements
with certain associates in respect of sub-licensing of
certain retail premises. The aggregate average amount
of rent payable by the associates under the sub-licensing
agreement was HK$230,000 (six months ended 30
September 2024: HK$230,000) per month, which was
determined with reference to terms mutually agreed
between the Group and the associates.

Interim Report 2025

21. BBALREZ (&

o

(i)

(i

(iv)

(vi)

AEBR—REFEHE—EDE - A
TH 495,000 T(BE =T —MFNA
=+HB1<EA : 950008 7T) - f
ST2RERMISHAEET -

HER SRR LB R AL EE
W IE Z IGHETT -

ERBEWADREEER  WEER
EMERENERRBMAELER
B X A URER o

BEALTZHEDRBEAEERER
PRtz AFIER RAGIHETT -

M EFIRENK2% B
MERERE -

x

WA

AEBHETHEQAARIAETE
EMEILETHHRE - BIEHH
g - BE QR EMNMES FI98E
A5 A230,0008 T (HE_T—_MF
AA=+BI1ERMEA : 230,000 %
T0) v TSR ERE B RS N A3
EHE 2 EFIBEE -



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()

30 September 2025 —E_FHEAA=1+H

21. RELATED PARTY TRANSACTIONS
(continued)

(b) Compensation of key management

(c)

personnel of the Group

. BEALRZ (&)

(b) FAEBMETEEEAR ZHMH

Six months ended 30 September
BZENA=THLEKREAR

2025 2024

—E-REF —ZEpUE

(Unaudited) (Unaudited)

(REEZ) (REEEZ)

HK$’000 HK$’000

FHET FAT

Short term employment benefits 4 Bi{E & /& £ 25,316 24,671

Post-employment benefits RIRIEF 63 63
Total compensation paid to key YNTFEEEEASHN

management personnel FiM4ase 25,379 24,734

The Group has given guarantees to certain banks in
connection with facilities granted to the Merry Cottage
Group and Double Bright. Further details of the
guarantees by the Group are disclosed in note 20 to
the financial information.

(c) ZAEEE A TMerry Cottagef &
KRR E M)A TIRITIRHER o
BAREEERAE—PFIERITG
BRI FE20HH EE ©

“ECRFHYRE 2ZEEARATA
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

AR AR AR S B A B R B AE ()

30 September 2025 —ZE-—RFNA=+H

22. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those carrying amounts that
reasonably approximate to fair values, are as follows:

THMTAAFERLIVFERR

AEESHMTANREERAFE(ERF
BEREMRIAREERINDT :

Carrying amounts Fair values
SRE®E AVE
30 September 31 March 30 September 31 March
2025 2025 2025 2025
“E-RE —E-RF “E-RE —E-RF
AB=+H =A=+—H AB=+H =A=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REERK) (&%) (REERK) (&%)
HK$’000 HK$’000 HK$’000 HK$000
FHET FAET FHET FAET
Financial liabilities A=A
Interest-bearing bank STRBRITREMEE
and other borrowings 4,271,030 4,655,572 4,701,477 4,745,818
Unsecured notes mINHEE 115,941 60,678 125,711 69,889
Total e 4,386,971 4,716,250 4,827,188 4,815,707

Management has assessed that the fair values of cash and
bank balances, restricted bank balances, time deposits,
pledged deposits, trade receivables, trade payables,
financial assets included in prepayments, other receivables
and other assets, the current portion of loans and interest
receivables, financial liabilities included in other payables and
accruals and the current portion of interest-bearing bank
and other borrowings approximate to their carrying amounts
largely due to the short term maturities of these instruments.

The Group’s finance department headed by the directors
of the Company is responsible for determining the policies
and procedures for the fair value measurement of financial
instruments. The finance department reports directly to
the directors and the audit committee of the Company.
At each reporting date, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the directors of the
Company. The valuation process and results are discussed
with the audit committee twice a year for interim and annual
financial reporting.

Wang On Group Limited Interim Report 2025
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

22. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (continued)

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

The following methods and assumptions were used to
estimate the fair values:

The fair values of the non-current portion of loans and
interest receivables and interest-bearing bank and other
borrowings have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities which is categorised within Level 2 of the fair
value hierarchy. The changes in fair value as a result of the
Group’s own non-performance risk for interest-bearing
bank and other borrowings as at 30 September 2025 were
assessed to be insignificant. The fair value of investments
in life insurance policies is determined with reference to the
cash values of the policies at the date of withdrawal, as
provided by the insurance company.

The fair values of listed equity investments, listed fund
investments, and listed debt investments are based
on quoted market prices. Except for the unlisted funds
with a fair value of HK$128,740,000 (31 March 2025:
HK$123,834,000) as at 30 September 2025 that are
determined based on the quoted market prices provided
by fund administrators with reference to prices derived
from the over-the-counter market, the fair value of the
remaining unlisted funds was determined with reference
to valuations performed by CHFT Advisory and Appraisal
Limited, an independent professionally qualified valuer, at 30
September 2025, based on the discounted cash flow model
by applying observable inputs including interest rates and
the value of the underlying asset. The fair values of unlisted
debt investments have been estimated using a discounted
cash flow valuation model based on assumptions that are
not supported by observable market prices or rates. The
fair value of an unlisted equity investment was determined
based on market approach and binomial tree option pricing
method.

&

RS BB E R (&)

30 September 2025 —ZE-_HFNA=+H

22.

TRMIARAFERAFEER(E)
TREEMBEZAVFERERTAMNH

BERETERBRXZPARIBZEEA
R abISBEEHERI o

AE R HERAAZ T ERRREMMNT

KBS EMEA KR BRITREMEER
ZIEENERE D A BT B BRE R E AT A
HTAFRz mRZBUER - ERRK
M TEHB(DEAR $@E&m%:
B) WMEBBARREREME -
—E-_RFHhA=FH" $E@$%J_
BITREMEEZTBYORKRBHRHATF
BEEHWITEELTTEX - RASREZ
BERNTEDZ2EZRBRAFIRERER
EREACHSEENERT -

EFTIRALE EFWEESKRERLET
BEREREZAFENERTSREE
F-BR_ZE-_AFNLA=+HKE
CEBAZZABINRIMSES
ERMEHE 2 TS REMETE 2
EWmE & 2 2 F{E 128,740,000 % JT
(ZZE-_aAF=ZAH =+ —H
123,834,000 L) - B TIELTES 2
NHEEBERA SR A BE(BEF
Tmﬁﬁaé‘ﬁf‘ffﬁ)wazzﬁﬁfﬁiﬁﬁmgﬁ
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aﬂéﬁﬁﬁ RZZEZRFNA=1+HM
zgﬁzmaﬁﬁ%m FEMEBIREZR
FEDEAMRRSRSHEERENY
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR S MRS A R ()

30 September 2025 —ZE-—RFNA=+H

22. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS (continued)

The fair value of the embedded derivatives in unsecured
notes is determined by valuation techniques and based on
assumptions on market conditions existing at the end of the
reporting period. The valuation model requires the input of
subjective assumptions, including the expected volatility,
discount rate, risk-free rate and mean reversion. The fair
value of the derivative financial instruments being the interest
rate swaps is measured using valuation techniques similar to
swap models, using present value calculations. The models
incorporate various market observable inputs including the
credit quality of counterparties, foreign exchange spot and
forward rates and interest rate curves. The carrying amounts
of interest rate swaps are the same as their fair values.

The fair value of the put options is determined by valuation
techniques and based on assumptions on market conditions
existing at the end of the reporting period. The valuation
model requires the input of subjective assumptions,
including the implied volatility, risk-free rate and dividend
yield.

As at 30 September 2025, the mark-to-market value of the
derivative asset/liability position was net of a credit valuation
adjustment attributable to derivative counterparty default
risk. The changes in counterparty credit risk had no material
effect on the financial instruments recognised at fair value.

The Company’s directors believe that the estimated fair
values resulting from the valuation techniques, which are
recorded in the condensed consolidated statement of
financial position, and the related changes in fair values,
which are recorded in profit or loss and other comprehensive
income, are reasonable, and that they were the most
appropriate values at the end of the reporting period.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

22. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement

hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 30 September 2025

30 September 2025

HHART R AR S I IS E R aE (48)
—E-AFHAA=TH

22, SEITEAFERAFERER(E)

NREER

TRHAALEEEH I A2 A VEFE

=

BROAVETBZEE :

R-E-HENA=+H

Fair value measurement using

RN BIRET R VERE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
Level 1 Level 2 Level 3 Total
RWE R EAAEE EBEAFTTHE
miEZHmE BAYE BAYE
E—fE BB E=E et
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RESERZ) (RBER) (REERK) (RBER)
HK$’000 HK$°000 HK$’000 HK$’000
FHET TET FHET FET
Financial assets at fair BAFER A
value through other 2EWEZ EH
comprehensive income: BiE
Listed debt investments &K IRE 9,604 - = 9,604
Listed equity investments R AIRE 29,042 - - 29,042
Unlisted equity EEMBRARE
investments - - 19,090 19,090
Financial assets at fair value 1ZAFEFABZZ
through profit or loss: SRUEE
Unlisted fund investments ~ JF EE£IEE - 128,740 52,950 181,690
Listed equity investments IR AR E 39 - - 39
Investments in life ASRBRERE
insurance policies - - 68,227 68,227
Put options R HRE - - 735 735
Total Bt 38,685 128,740 141,002 308,427
“ECRFHEHRE ZLZEEERAA
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
HHARSER AR S BT IS E R AT (48)

30 September 2025 —E_RFHHA=+H

22. FAIR VALUE AND FAIR VALUE HIERARCHY 22, ¢BTAAFERAFEBR(E)
OF FINANCIAL INSTRUMENTS (continued)

The following tables illustrate the fair value measurement TRFPAEESRMTIAZ AT EFEE
hierarchy of the Group’s financial instruments: (continued) & (8B)

Assets measured at fair value: (continued) BRAFEINBZEE | (#)

As at 31 March 2025 R-B-R&=A=+—H

Fair value measurement using
FANTEBETATETE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
Level 1 Level 2 Level 3 Total
NG ERAEBE EATTEER
M52 WE i \EHE BARE
E—[E E_E E=[E st
(Audited) (Audited) (Audited) (Audited)
(&E%) (8&E%) (&%) (8&E%)
HK$'000 HK$’000 HK$'000 HK$000
TAT FHAT TAT FAT
Financial assets at fair BAFER A
value through other 2EWEZ EH
comprehensive income: BiE
Listed debt investments - H{EKIRE 15,395 - - 15,395
Listed equity investments ~ _FH AR E 39,400 - - 39,400
Unlisted equity FELETRAIRE
investments - - 18,910 18,910
Financial assets at fair value 1ZAFEF ABZZ
through profit or loss: TREE -
Unlisted fund investments ~ 3F FTEEIRE - 123,836 47,469 171,305
Listed equity investments IR AR A 57 - = 57
Investments in life ASRBRERE
insurance policies = - 36,010 36,010
Put options R HRE - - 735 735
Total st 54,852 123,836 103,124 281,812
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22. FAIR VALUE AND FAIR VALUE HIERARCHY

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()

30 September 2025

OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (continued)

The movements in fair value measurements within

DNFEEBRE)

Level 3 during the period are as follow:

—E-RFAAZ=T1H

22, SEITEAFERAFERER(E)

TRHAALEEEH I A2 A VEFE
B (&)

B F=BRAVESBZEHNT :

2025 2024

—E_RE —E N4

(Unaudited) (Unaudited)

(REEEZR) (REEER)

HK$°000 HK$’000

FET FAT

At 1 April RIUA—H 103,124 57,123
Total gains/(loss) recognised B RER 2 W,

in profit or loss (B8 (6,954) 1,653

Additions NE 45,347 151

Disposals & (515) -

At 30 September KRAA=+AH 141,002 58,927

—E_RFRHRE RZEEERAT
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

AR AR AR S B A B R B AE ()

30 September 2025 —ZE_-_HFEHA=1+H

22. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments: (continued)

Liabilities measured at fair value:

As at 30 September 2025

ATEBR ()

22, SEITEAFERAFERER(E)

TEGBATEEHTAZAFEMNE

B : (&)

BROAVEFTEZEE

R-B-—FEHAA=+H

Fair value measurement using

RN BIRET R VERE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RWE R EAAEE EBEAFTTHE
miEZHmE BAYE BAYE
(%—E) (%5=8) (5=E) et
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REEZ) (REERK) (RBER)
HK$’000 HK$°000 HK$’000 HK$°000
FHET FET FHET FET
Financial liabilities at fair BAFE AR
value through profit ZERBE
or loss:
Derivative financial PTHEEmITE
instruments - 9,239 - 9,239
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
THARE AR S MRS A R R ()

30 September 2025 —E_FHEAA=1+H

22. FAIR VALUE AND FAIR VALUE HIERARCHY 22, ¢BTAAFERAFEBR(E)
OF FINANCIAL INSTRUMENTS (continued)

The following tables illustrate the fair value measurement TERIAPAEEESMIT A2 A EHN=
hierarchy of the Group’s financial instruments: (continued) [Ba : (48)

Liabilities measured at fair value: (continued) BATETEZEE (&)

As at 31 March 2025 R-B-R&=A=+—H

Fair value measurement using

ERATSEETRFERE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
NG ERAEBE EATTEER
M52 WiE i \EHE i \EE
(5—FE) (=) (=) st
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) (REERZ) (REERZ) (REERZ)
HK$'000 HK$’000 HK$'000 HK$’000
TAT FAT TAT FAT
Financial liabilities at BAHER AEm
fair value through ZERBE
profit or loss:
Derivative financial PTHEEmITE
instruments — B 7S — Bore
During the six months ended 30 September 2025, there HE_T-AFNA=THILAREA &
were no transfers of fair value measurements between MEERBBEZATETEMERE—E
Level 1 and 2 and no transfer into or out of Level 3 for RE_EHER  TEEFE=EHAN
both financial assets and liabilities (six months ended 30 BH(BEE-ZE-WFNA=THIEAE
September 2024: Nil). AH: &) o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
AR AR S MRS A R ()

30 September 2025 —ZE_-_HFEHA=1+H

23. EVENTS AFTER REPORTING PERIOD 23. {EHEREE
There is no material event undertaken by the Company or R-E—RFEAA=THBRAEZARER
by the Group subsequent to 30 September 2025 and up to HY » NA B S ANEFW MEITEANEFIE o

the date of this report.

24. COMPARATIVE AMOUNTS 24. Lt EREHE
Certain comparative amounts have been reclassified ETHESBEOEFTVEUNTAERNEE 2
to conform with the current year’s presentation and 27| NMIFE -
disclosures.

25. APPROVAL OF THE UNAUDITED INTERIM 25, REEERPHEPHEEHEERZ

CONDENSED CONSOLIDATED FINANCIAL g

INFORMATION

The unaudited interim condensed consolidated financial AREBEZPHGRASEEERN DR
information was approved and authorised for issue by the —E R+ At INBEKEES I E
Board on 24 November 2025. RIERRETE -
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